

































27.86 





Che Eronomist, 


WEEKLY COMMERCIAL TIMES, 





Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





Vol. C. 





SATURDAY, APRIL 4, 1925. 


No. 4,258. 














MUTUAL LIFE ASSURANCE, 


SCOTTISH PROVIDENT 
INSTITUTION 


(ESTABLISHED 1837.) 


LARGE IMMEDIATE ASSURANCE 
LOW PREMIUMS 
LARGE ULTIMATE BONUSES 


FUNDS - - - £18,000,000 


HEAD OFFICE: 6, St. Andrew Square, EDINBURGH. 
LONDON: 3, Lombard St., E.C.3; 17, Pall Mall, S.W.1. 


BANCO NACIONAL ULTRAMARINO. 


(National Overseas Bank.) 


STATE BANK OF THE PORTUGUESE COLONIES. 


Head Office: LISBON. 





Established 1864. 


Capital (paid up): 
Eso. 24,000 000 


Reserve Funds: 
Eso. 34,000,000 


84 offices in Portugal. 
* . 68 soa ane Weat Africa. 
5 i. .. India and China, 
Also branches in Asores, Madeira, Belgian Congo and Timor, 
Paris Offiee—8s, Rue du Helder. 
London Offiee—9 Bishopsgate, E.C.2. 


New York—Trust Company of North America—93, Liberty Street. 


BANCA COMMERCIALE 
ITALIANA. 


Capital, Authorised 
Reserve a 
Deposits 





Lire 500,000,000 
,» 300,000,000 
,, 6,477,000,000 
Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY, and in LONDON, NEW YORK, 
CONSTANTINOPLE. 
Auxiliaries in 
FRANCE, SWITZERLAND, 
AUSTRIA, HUNGARY, BULGARIA, ROUMANIA, 
EGYPT, 
BRAZIL, ARGENTINA, CHILE, PERU, COLOMBIA, Etc. 


London Office - 


30a, THREADNEEDLE STREET, E.C.2. 
Manager: E. CONSOLO. 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY. 
Every description of Banking business transacted. 








OWING TO THE EASTER HOLIDAYS, “* THE ECONOMIST ” 
WILL BE PUBLISHED NEXT WEEK ON THE MORNING 
OF THURSDAY, APRIL 9th, INSTEAD OF SATURDAY, 
THE 1ith. 





TABLE OF CONTENTS. 
The Money Market .... 637; Oversea Correspondence— 


Leading Articles— | United States .........e0- 655 
The Year’s Accounts ...... 639 Germany Sree ee eee eeerene 656 
British Industries and Con- | FOMNY cccccecceccccees coon 667 

tinental Competition .. 640| Canada ...........0..0005 658 
The Allied Debts to America 641} New Zealand ............ 659 
The Quarter's New Capital 642 | Books and Publications — 
Public Finance in Nigeria . 644 Road Transport .......... 661 


Immigration into the United International Mandates .. 662 


~ -" i. 
States.—I.—Experience of | Indian Finance .......... 662 
the Past Century eseeee 644 Income-Tax Practice...... 662 
Another Preferential Adven- The Stock Exchange Official 
ture ...... tee eee ee eees 646 | Intelligence ............ 662 
Notes of the Week— | Books Received .......... 662 
» > ide ; P + 
7  nasamerngag Election ‘um Stock Exchange News— 
a en epeee ss es ay | ‘The Stock Markets........ 663 
The Danzig Municipal Loan 647 | New Issues 663 
Our Index Number ...... 648 Actiun Seencitien.. eer eee 665 


The Conversion Loan Issue 648 | 
Cotton Trade Depression .. 648 | Company Meetings .... 666 


The Co-operative Dispute.. 649 | ate 
Conditions in Finland .... 649 | Cqeenees heme .. 681 


Japan’s Trade in 1924 .... 650/ Currency Notes Account .. 681 
The Hebrew University in Treasury Bills and Bonds 


Jerusalem... ....ccseeess 650 
The L.C.C. Tramways .... 650 
Butter v. Margarine in the | Bankers’ Gazette— 

Wy vescdvsdcnns .... 651} Bank of England ........ 681 
Bankers’ Clearing Returns 681 
Overseas Bank Returns.... 682 


by Public Tender ...... 681 


| 


Birmingham Small ArmsCo. 651 | 
Associated Portland Cement 651 | 


ear? .... 651) Loanand Discount Rates.. 683 
The Visible Supply of Tin.. 652 | Overseas Bank Rates...... 683 
Two Rhodesian Reports .. 652, Rates of Exchange........ 683 


Consolidated Diamond of || Imports & Exports of Gold 684 
South-West Africa...... 652{| Gold and Silver Prices .... 684 
Trade of the Irish Free | Company News— 
State in 1924 .......... 652 Analysis of Balance-sheets., 665 
Sir William Aéworth...... 653} Dividend Announcementsa.. 685 
Insurance Notes— Reports and Notices ...... 685 
Scottish Provident Institu- Weekly Traffic Returns.... 687 





eR eee ae 653| Mining Outputs .......... 687 
Royal Insurance Company’s Profit and Loss Accounts .. 688 
Paid-up Capital ........ 653 
Byuity ded Law docks “| Commercial Reports 
Valuation. .....0cccdcees 653 Iron and Coal Trade ...... 689 
Metropolitan Life Assurance iO i ie 
Bociety ..... pteeeeeeees 653 | Wool Trade ....sceeceees+ 689 
The Revenue............ 654 | Cotton Trade .ecccceeeees 690 


Vegetable Oils.......-+++. 690 
Hide and Leather Trades.. 69C 
Overseas Produce Markets.. 691 
Price Current ......... cos 


Letters to the Editor— 
The International Position 
OB PEE onc csesnacves 660 | 
The Financial Situation .. 661 ! 





TERMS OF SUBSCRIPTION. 
14s 6d; Halj-yearly, £1 98 od; Yearly, £2 185 od. 
Colonies and Abroad, £3 2 © per Annum. 
Single copies, post free, 1s id. 
Cheques and Post-ofice Orders to be made payable to the 
Proprietors of the “* Economist.” 
Office: Granville House, Arundel street, Strand, London, W.C.z. 


Quarterly, 








THE MONEY MARKET. 


Money was in very keen demand up to the end of March, 
and large amounts were borrowed from the Bank of 
England. April 1st brought Conversion Loan interest and 
maturing Exchequer bonds, and credit was at once more 
plentiful. Discount rates were decidedly weak, with a 



















UGS BOL EE ROM EOE IT TNE IES 





aes 


















A es Bed AR 
ee a Bo rican 


soe 


seth he SEAS Tae wal % 
Mann Ni vntatlreorctsa cin tinitsana 6D ms 











oe 


EWS iy ee 


Pree oe 2% 


ag 


al 


a 


Para 


lee 


ous, 


ae 


Nee 


% 


. 


same 


PRS 


a 











638 


renewed foreign demand, three months’ Bank bills being 
taken in some quarters at 4;%; per cent., but the result of 
the Treasury biji allotment was a steadying influence. 








{ 
April 3,.Mar 27,/Mar. 20, Mar. 13, a 
| 1925. ie 1925. | 1925 Soom 
% h 
Bank Rate eeeeeeeeeeeeee 5 5 5” 5 4 (Mar. 5,’25) 
Banks’ Deposit Rate ......| 5 3 3 3 2 (Mar. 5,’25) 
Discount) Call.......+.+0.| 3 3 3 3 2 (Mar. 5,’25) 
+ (Mar. ,’25) 


Houses | Notice cocccses| OF a af 3} 
Market rate (3months’ bills)! 44/43 | 44 | 476 ' +> 
The Bank return showed the unusually large reflux of over 
three millions of notes from circulation, which may be 
accounted for by the considerable outflow of currency 
notes; the stock of gold rose by £100,000, and the total 
increase in the Reserve was thus £3,169,000. Govern- 
ment and Other securities expanded by £3,650,000 and 
£8,082,000, and Public and Other deposits by 42,276,000 
and £12,629,000. Currency notes outstanding were in- 
creased by £4,379,000 to £288,635,400, which includes 
£1,345,400 for notes called in but not yet cancelled. The 
fiduciary issue is £233,340,000, being £14,805,400 below 
the maximum for 1925. 
NEW YORK MARKETS. 

Our New York correspondent cables :—The 
markets are steadier after further reaction, which carried 
prices to the levels of last December. Liquidation appears 
to have lost momentum, and sentiment is more cheerful, 
though there is no general expectation of a sharp rally. 
Money is easier as a result of liquidation, the cessation of 
gold exports, the return of funds from the interior, and the 
passing of end of the month demands. The best opinion 
anticipates further fluctuations in rates for a few weeks, 
but comparative ease is expected to continue, with no like- 
lihood of a further rise in the discount rate. The Federal 
Reserve statements show increased gold and decreased 
discounts in New York, and the reverse in other districts. 
The ratio is 76.4 per cent., as compared with 77.3 per 
cent. a week ago. The mild recession in iron and steel 
continues. 





stock 


THE STOCK MARKETS. 


The stock markets have shown a distinctly better tone 
this week. The successful result of the Conversion Loan 
issue by tender gave a fillip to the Consol market, and 
5 per cent War Loan has touched 102. In the foreign 
market European reconstruction loans have been better, 
while home rails have improved a little all round. A rise 
to 1s od per lb in the price of rubber helped share prices, 
and tea shares are distinctly harder in anticipation of the 
May dividends, but the oil market has been irregular. 
In the industrial section the general tone has been better, 
with tobacco shares, textiles, and the whisky group the 
most prominent. The excitement in platinum shares has 
died down, and the mining markets as a whole have been 
stagnant, Rio Tintos being a prominent exception, on the 
increased dividend. 


THE COMMODITY MARKETS, 

Business generally shows no marked improvement. 
Pig-iron has failed to maintain last week’s slight advance, 
and steel prices have receded, though a slightly more 
hopeful report comes from. Glasgow, where important rail- 
way contracts have been placed, and the Cardiff coal 
market is a shade firmer. Buyers in the cotton trade 
have been nervous in view of the downward movement 
in raw material prices, while demand from India and 
China has not been up to expectation. The anticipated 
stabilisation of wool prices has not materialised, and 
business has been of disappointing dimensions. Grain 
markets have been weak on cabled reports of further 
reductions at Chicago and Winnipeg, but business in the 
fruit market has been fairly brisk. Hides were slightly 
easier, and the demand for leather is slowing down 
culos ee the holidays. Tin and copper have 

Sot at after a weak opening. Rubber 


markets are irregular, but tea has been well-supported 
and is higher on the week. 
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FOREIGN EXCHANGES, 


The earlier part of the week was quiet in the Foreign 
Exchange market, but later events abroad led to con- 
siderable activity. The centre of interest has been the 
Paris rate, which opened on the 27th at 89.95, the lowes; 
figure quoted for some six weeks. A weaker tendency 
over the week-end, which led to an opening quotation of 
go.80 on Monday, was, however, Overcome, and at the 
close of operations on that day the rate was 89.60. On 
Tuesday, after falling to 89.20, it rose again to go. 38. 
The general improvement was due to rumours of the 
placing of a French loan in New York, and lack of con- 
firmation led to subsequent weakness. By Wednesday, 
moreover, rumours of an impending increase in the 
authorised amount of the note issue were reflected in a 
quotation of g2.20 at one time during the day. <A 
recovery on Thursday morning was counteracted by an 
unsatisfactory Bank of France weekly report, and the 
closing rate was 92.05. The news on Friday morning of 
M. Clementel’s announcement of a proposed increase of 
6 milliards in the note issue, followed by his re- 
signation, had, of course, a most disturbing effect. For 
whatever purpose such an increase is authorised, the result, 
both on internal prices and on public confidence, must be 
extremely unsatisfactory. At the moment of writing the 
situation is still too obscure for analysis, and it is only 
possible to record that the Paris rate opened at 93.00 
and slumped rapidly to 94.00, at which point there was a 
slight recovery to 92.90. The Brussels rate followed 
the same tendency, falling from 93.10 to 92.85 
over the week-end, and then rising to 93.40 on Tuesday 
and 94.05 by Thursday. On Friday morning the open- 
ing quotation was 94.45. Forward rates in Paris rose 
from 25 to 60c per month above spot, but in 
Brussels they remained steady at 2c per month 
below spot. New York suffered from weakness on the 
27th, closing at 4.774%, as against 4.78} on the previous 


day. On Saturday there was little change, but 
Continental selling of dollars raised the rate to 
4.785 at one time on Monday. This, however, 


proved to be too high a level, and since then the rate has 
been steady around 4.773. Forward rates at 1-32c below 
to 1-32c above for one to three months show little change 
from last week. Italy moved in sympathy with the franc, 
and after recovering from 117 on the 27th to 115} on 
Tuesday, rose again to 116} on Thursday and 117 on 
Friday morning. Amsterdam moved more or less with 
the dollar, rising from 11.98} to 11.99} over the week-end, 
and thereafter remaining steady round 11.99. Geneva has 
fallen from 24.81 to 24.78 during the week, but Madrid, 
after standing around 33.48 for most of the week, rose 
suddenly to 33.59 on Thursday, and opened on Friday at 
33-68. In Scandinavia, Stockholm is steady at 17.73 and 
Helsingfors at 190, but Oslo has fallen from 30.55 to 
30.15, and Copenhagen from 26.20 to 26.09. Berlin has 
moved with the dollar from 26.10 to 26.05, Helsingfors 
from 190 to 1894, Warsaw from 24.90 to 24.75, and 
Vienna from 34.05 to 33.90. Prague, however, is steady 
at 1613, and Budapesth at 346,000. In the Balkans there 
is no change, except Bucarest, which has risen from 1,000 
to 1,040. In the East the rupee is 7d cheaper at 1s 524, 
but the yen shows little variation from 1s 8}#d. The 
silver market has been quiet, though prices were slightly 
better early in the week, owing to Chinese demand. Hong 
Kong is steady on balance at 2s 3d, after touching 2s 34d, 
and Shanghai at 3s o}d, after touching 3s 1d. In South 
America, Rio has depreciated from 5d to 5 13-324, 
Buenos Aires from 444d to 43}3d, and Monte Video from 
473d to 473d. Valparaiso, however, after rising to 42.60 
at one time during the week, has returned to its former 
level of 41.90 pesos. 


NATIONAL ACCOUNTS. 

The following table shows the national income and e¢*- 

penditure during the ten days ended March 31st :— 
(000’s omitted.) 


EXPENDITURE. £ RECEIPTS. 
aly a income nninceeeun 20 64°} From Revenue ........+++++8+*" 2 601 
nterest, &c., on Debt ............ 3,665 | Increase in Debt .......--++++* 2, 
PUN oiicn od sencuceeuca 888 
rr FR ROIS: i. 
Increase in Exchequer Balances 2,821 — 
anv 31,215 


31,215 
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The Revenue for the ten days ended March 31, 1925, 
amounted to £28,614,100, as compared with 422,871,700 
for the nine days ended March 31, 1924. Customs 
brought in £2,043,000, against £ 1,692,000, elie Tian 
cise vielded 41,099,000, against £,1,607,000. Property 
ail Income-tax was higher at 411,241,000, as compared 
with £10,826,000, and Super-tax at $4,880,000, against 
£3,570,000. Ordinary receipts amounted to £714,900, 
ond Special receipts to £2,046, 100, as compared with 
£540,000 and £76,100 respectively last year. The week’s 
operations increased the National Debt by £,2,600,g00, 
and caused the following changes :— 





(000’s omitted.) 
* 00 | Ad 16 480 
i Certificates + 100; Public Department Advances — 16, 
— Bile . a evesees + 16,129) Exchequer Bonds............ — 500 
Conversion Loan + 137) 
Gundries .....eeeecereeseee oe + 35,215 
+ 19,581 — 16,980 


The floating debt was reduced by £345,000, to 
£742,195,000. 
Financiat Year, 1924-1925. 
4 £ 
Total Expenditure .. 795,776,711, Raised by Revenue .. 799,435,595 
ic Repeyenets news 3,733,398 | Decrease in Balances 74,514 
Total eeeeeveoeee 799,510,109 | Total @eeeeeeneece 799,510,109 


Estmatzes for YeaR 1924-25, 





£ & 
Ordinary Expenditure 786,848,000 | Ordinary Receipts .. 764,050,000 
pole! Hxpenditure. -  3,178,000| Special Receipts.... 30,000,000 
Total eeescvcece 790,026,000 Total eeececce 794,050,000 


4,024,000 





Surplus eeeeceeee 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Bank of Australasia, Mercantile Bank of India, 
National Bank of India, Chartered Bank of India, Aus- 
tralia, and China, London Life Association, British 
General Insurance, Cunard Steamship, Bah Lias Rubber 
Estates, Schill Brothers, Bell’s United Asbestos, British 
Automobile Traction, Dunlop Rubber, D. H. Evans, and 
Mazawattee Tea. At the meeting of the Cunard Com- 
pany Sir Thos. Royden stated, in the course of an 
interesting speech, that the book value of every new 
Cunard ship, when placed in commission, is written 
down by 40 per cent. of the cost. The speeches at the 
meetings of the Indian banks give a valuable review of 
the financial and economic situation in India. 








ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half. 
a-guinea) to cover the cost of any special work invelved. 








THE YEAR'S ACCOUNTS. 


THE national accounts fer the year ended March gist 
last, which, as usual, were published on the even- 
ing of the last day of the year, give the impression 
of remarkably accurate estimating in last year’s Budget. 
Eleven months ago Mr Snowden anticipated a surplus of 
revenue over expenditure of £4,024,000. The accounts 
published on Tuesday show a surplus of £:35659,000. 
The closeness of this result is, however, clearly a fortu- 
nate accident, for supplementary estimates added a further 
411 millions to Mr Snowden’s figure of expenditure, so 
that the revised estimates pointed to a deficit of 
47,846,000. Moreover, individual items on both sides 
of the accounts show substantial discrepancies between 


estimates and results. At the same time, the results are J seen from the figures set out below, the final estimates 


a vast improvement in budgeting. The departments have 
been forced to abandon those comfortable little margins 
which used to be slipped in ‘‘ for luck ” here, there, and 
everywhere; while the revenue departments—now that the 
after-effects of the post-war boom and slump have been 
eliminated and the ptice level has steadied down—are 
once more able to forecast revenue with reasonable pre- 
cision. The days of rough guesswork are therefore gone, 
and with them the huge surpluses of recent years. Mr 
Snowden is the first of the post-war Chancellors to make 
even an approximately accurate forecast of revenue and 
expenditure. He is unlikely, however, to set up in busi- 
n€ss as a minor prophet—but will. be the first to admit 
that circumstances and the Treasury machine are largely 
responsible for his success. 

Mr Snowden estimated that revenue would amount 
to £794,050,000, a decrease of £:42,860,000 in com- 
parison with the actual receipts of 1923-24. The actual 
receipts for the past year prove to be £5799, 436,000, 
a decline of £37,734,000 as compared with 1923-24, but 
£:5,386,000 more than the estimate. The increases and 
decreases for each of the items on the revenue side, as 
compared with the previous year and with the estimates, 
are set out below :— 


REVENUE. 
(000’s omitted.) 





\ 
Year |Compari- Compari- 
Ended | son with son with 


Sources of Revenue. 


March 31,| Receipts Estimates 
1925. jin 1923-24. for 1924-25, 





£ £ | £ 
EI ice pnaencespuacbecaieseees 99,344 |— 20,614 — 2,456 
Excise ..cccces ccccecccsccesccces| 135,128 |— 12842  — 772 
Motor Vehicle Duties ............ 16,164 |+ 1,473) + 564 
Estate &., Duties ....cccccccccees 59,450 '+ 1650 + 3,450 
Stamp Duties, &.......cccceseces 22,850 |+ 1,280; + 1,850 
ET EN Minads Oncnsonvesacneds 1,450 | — 1,310, + 200 
Property and Income-Tax ........| 273,836 + 4,505; + 8836 
DEE secenensnaceeeensesacs 62,680 + 2,040 + 1,680 
Excess Profits Duty ...... cevceces 700 + 700 — 7,300 
Corporation Profits Tax .......... 18,100 hl 5,240 | — 1,900 


Total Tax Revenue .......ccceeee 


} 
| 
i 
Postal oe 





34,850 |+ 2010 |) 
Telegraph Service ......ecesccesss 5,600 |+ 30 }-+ 1,950 
Telephone Service ...ceceseesecses 15,000 + 610 |) 
OT EES 55s Se tindiniecianes 960 (+ 40 | + 60 
Interest on Sundry Loans ........ 11,941 |\— 666;— 309 
Miscellaneous— 
Ordinary seers eeeseeeseeseeseaee 14,420 — 1,561 + 2,570 
ee 26,963 = 9,838 — 3,037 





799,436 |— 37,733) + 5,386 


Apart from the fact that only £700,000 was credited for 
excess profits duty, instead of the £8 millions expected, 
the principal discrepancies between estimates and results 
are in income and super tax, which produced £82 and 
over £14 millions respectively more than was anticipated, 
and 4,44 and £2 millions respectively more than the 
actual receipts of 1923-24. Death duties also exceeded 
the estimate by nearly £3} millions, and brought in £14 
millions more than in the previous year, while Stamps, 
thanks presumably to the Stock Exchange boom at the 
end of last year, exceeded the estimates by £1,850,000, 
and the previous year’s results by 41,280,000. The Cor- 
poration Tax yield fell short of the estimate by nearly £2 
millions, but motor vehicle duties have expanded more 
than was expected. Special miscellaneous receipts, now 
reduced to a relatively small figure, have again failed to 
come up to expectations, but the deficiency was almost 
met by larger receipts than were expected in the ‘ ordi- 
nary ’’ category. 

The expenditure for 1924-25 amounts to £795,777,000, 
an increase of £6,937,000 over that of 1923-24, and 
£,5»753,000 more than Mr Snowden’s original estimate, 
but £6,119,000 less than the final estimate. As will be 


689,702 — 28,358 | + 4,152 
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were exceeded under the heading of interest on debt, but 
were not reached in the case of the supply services :-— 













EXPENDITURE. 
(000's omitted.) 
sata eta itnntiniediteinanigntaieiaaatiaaaaae 3 
Compari- 
| Boat, | Compari-| son with 
Objects of Expenditure. | March 31, - wiah - —— 
| for 1924-25. 
sitchen cer iadiilisibebaiahgest FS cacabiteinasns 
National Debt Services— 
ie phoned 4,852 |+ 7,161 
PTs cc. cvcnsenscscnes oe 
+ 7,161 
Le pecesevane 1,473 |+ 563 
Payments to Local Taxation account | 305 | + 817 
Payments to Northern Ireland .... | 145 |+ 322 
Overseas Land Settlement teeeeeeey 546 '|— 86 
Other Consolidated Fund Services... | 372|\— 10 


Total Consolidated Fund Secvices..| 393,617 |+ 10,567 + 8,767 





Supply Services— \—————— 
Army, Navy, and Air Force...... 8,900 — 611 
Civil Bervioces .....scccsccccsses 13,232 — 13,309 
Revenue Depts. and Post Office .. | 702 '|— 966 





—_— 
402,170 |— 3,630 — 14,886 
Total Expenditure.............---| 795.777 |+ 6937 — 6,119 


The actual increase in interest, &c., on the debt as com- 
pared with 1923-24 is presumably due partly to slightly 
higher rates for Treasury bills and partly to the effect of 
the fall in the New York exchange rate upon the cost of 
the service of the American debt. The fighting services 
have not spent quite so much as they asked for, but it 
will be observed that they took nearly £9 millions more 
than in the previous year. For the current year they are 
asking for £120} millions, or £6 millions more than 
they spent last year. The Civil Departments have, as 
usual, over-budgeted ; at this time last year the expendi- 
ture was over £25 millions below the final estimate. 

The surplus of 43,659,000 has, of course, already gone, 
together with the 445 millions Sinking Fund, in repay- 
ment of debt. The table below, which shows the principal 
changes in the National Dett—other than those due to 
the operation of the Sinking Fund—explains how the 
surplus has been absorbed :— 


Total Supply Services .........00.) 





(000’s omitted.) 
R&ecEIPTS. £ EXPENDITURE. £ 
Revenue surplus....... coe 3,009 | Treasury Bills repaid .... 12,748 


34 % Conv. Loan Issued .. 46,303 | Exchequer Bonds paid off 40,279 
4%, Treasury Bonds Issued 16,876 | National War Bonds paid off 6,630 








Net sales of Savings* Certifi- | Ways and Means Advances 
cates .... ee ee ee eee een ee 2,900 | repaid cvcccevcsccccses IGI0 
Other debt created........ 3,700 | 
Other repayments ........ 5,715 | 
From Exchequer balances. . 74 
79,227 | 79,227 


Of the £45 millions of Sinking Fund, some £5 millions 
has presumably gone in repayment of principal of the 
American debt, while the balance has probably been 
absorbed by sinking funds on Victory Bonds, Funding 
Loan and Conversion Loan, and payments to the National 
Debt Commissioners on account of Funding Loan and 
Victory Bonds transferred for death duties. — 

With our next week’s issue we shall publish a special 
Budget Supplement, in which these accounts will be fully 
analysed, the features of the forthcoming Budget ex- 
amined, and a general survey made of our financial situa- 
tion. In the meantime, there is one outstanding fact 
which may well trouble our readers’ peace of mind. For 
the first time since the war, our national expenditure shows 
an wmcrease,. 








BRITISH INDUSTRIES AND CONTINENTAL 
COMPETITION. 


(FROM A CORRESPONDENT. ) 
THE industrial equipment of a country does not, on the 
whole, suffer under inflation ; on the contrary, it can more 
easily be improved and completed when investments, in 
so far as they are carried out on capital borrowed in terms 
of the collapsing currency, are automatically written off by 
devaluation. Industry in countries which have passed 


through a period of inflation, just as their Governments, 
emerges from it practically free of debt. Its competing 
power is increased, and in many cases is based as much 
on the change in accounting as on efficiency or low wages, 
It is the ‘‘liquid’’ capital of the country which js 
destroyed under inflation, and the severe weakening of the 
credit system alone among the after-effects: of inflation 
adversely affects industry, which finds it difficult to raise 
in the home market the money necessary to supplement 
its own working capital. It has to turn for credits to 
foreign countries. 

But when German, Czechoslovak, or Austrian firms 
require credits from England or America, none but the 
biggest and best known can obtain them directly. The 
smaller firms have to get them through the leading banks 
of their own country. These banks, even before the war, 
partook of the character of investment trusts; now their 
hold on industry has grown even tighter, and tends to 
tighten still further. The abnormal credit conditions jn 
Central and East-Central Europe thus enhance the pre- 
dominance of the strong, and force the weaker concerns 
under the direction of the big banks, a development which 
in many cases results in a firm organisation of industry, 
and is apt adversely to affect our own position in 
international markets. 

The one thing in which our good currency and great 
liquid resources give us an advantage over Continental 
competition is finance. But bank finance is with us almost 
completely divorced from industry, and banks which are 
not directly interested in industry will advance money to 
any perfectly sound applicant, where a Continental bank, 
being also an investment trust, would not lend so readily 
to firms competing with industries which work under its 
own auspices. British credits go to remove, or at least 
to reduce, a serious disadvantage under which our Conti- 
nental competitors suffer—i.e., the exorbitant rates of 
interest paid by them even on short-term loans. But it 
would be idle to imagine that this can be prevented, or to 
attempt a concerted effort in that direction. If first-class 
Continental banks or industrial firms were unable to obtain 
the money they need in the London market, they would 
get it in New York, or by roundabout ways; and the 
London money market itself is a branch of national 
industry in the wider sense of the term, and contributes 
its share to national earnings. Still, one wonders whether 
some use could not be made of our financial power to 
further British industrial interests, and whether British 
manufacturers could not do it best themselves by obtain- 
ing a footing in Continental industries, which they could 
easily do with the cheap credit at their disposal. Some 
of the biggest British industrial groups are, in fact, 
establishing their ramifications on the Continent, but such 
action meets with a good deal of prejudice, which would 
be justified if otherwise financial supplies were in- 
accessible to Continental works, but not when extension 
of British enterprise beyond these islands is decidedly the 
minor evil. a 

The rate of interest now paid by manufacturers in G 
many, Czechoslovakia, and Austria on dollar or sterling 
loans obtained through the local banks amounts to 1015 
per cent. per annum; in Austria the interest on kronen 
loans rises even to 20-25 per cent., though foreign cur- 
rencies can be converted into Austrian money under 4 
guarantee of the National Bank to change them back into 
the original currency at the same rate. It is obvious that 
the payment of such a high rate of interest seriously 1™ 
pairs the earning capacity of the factories burdened wit) 
it, and depresses their capital value. In time a more 
normal level must be reached, and thereby the value ©! 
such industrial property re-established; but the —— 
is who is to enjoy the extra profits of the high rate whi . 
it continues, and after that who is to pocket the surplus 
value based on the part of profits now absorbed by the 
excessive cost of credits? Obviously, few British finan- 
ciers could safely engage in dealings with smaller Con- 
tinental industrial firms, but this could be done by Britis 
manufacturers of the same branch and possessed © 7 
thorough knowledge of the trade. The value of any sound 
Continental works thus fitted into a big British group 
would be automatically enhanced; first, because of ! : 
cheap credits they would enjoy, and, secondly, because + 
the more extended selling organisation which they — 
have for its produce. Naturally the British firm wou 
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not push Continental produce in competition with its own, 
put it might do so in competition with that of other Conti- 
nental firms, thus securing financial advantages for itself 
and employment for British clerks. In certain branches 
it might even be to the advantage of British industry to 
have works on the Continent subsidiary and supplementary 
to its own. To give but one example: In many Conti- 
nental countries, e.g., in Italy, Customs duties on 
machinery are assessed by weight ; in consequence certain 
Czech or Austrian engineering works now have the heavy 

rts of their machinery made in subsidiary Italian fac- 
tories, supplying only the lighter but more valuable parts 
from their home works. Or, again, by cheaply acquiring 
some foreign works, where old debts have disappeared, 
but new credits are now excessively dear, a British firm 
might be enabled through cheap supplementary work con- 
siderably to reduce the cost price of its fully manufactured 
produce, and thereby improve its position in international 
markets. Or, again, having gained control of Conti- 
nental works, British manufacturers might be able to 
make them give preferential treatment to their own pro- 
duce. Lastly, minor Continental firms, whilst lacking a 
proper selling organisation in the world markets, have 
often an exceptionally well-equipped organisation for their 
home market or the markets of less civilised countries in 
Eastern and South-Eastern Europe, where a great deal of 
expert local knowledge is required safely to do business 
of any kind ; those organisations and this knowledge might 
be used to push British produce wherever a chance can 
be found. 

Te sum up: Because of the present abnormal credit 
conditions on the Cortinent the control of a good deal 
of valuable industrial property and industrial organisation 
could be acquired at low prices. The biggest Continental 
firms and banks do not suffer to anything like the same 
degree from the present credit difficulties, and they pro- 
gressively establish their superiority over the smaller fry, 
or even buy them up with the help of fcreign credits. 
British financiers cannot deal directly with smaller indus- 
trial firms in Central and East-Central Europe. But 
British manufacturers might use the superior strength of 
British finance to acquire a footing in Continental industry, 
and make various Continental factories supplementary and 
subservient to their own organisation. , 

Should anv British manufacturer wish to attempt an ex- 
tension of this kind, he would be well advised to start 
by applying for help and information to the Department 
of Overseas Trade and to our Consular representatives 
abroad. From personal experience in Czechoslovakia 
and Austria, the writer can state that he has found them 
very well informed, efficient, and helpful. 


pr | 


THE ALLIBD DEBTS TO AMERICA. 


Tue war debts of the European Allies to the United States 
form one of the greatest international problems of the 
day. On any pre-war standard of comparison, their 
total of ever £2,000 millions can only be described as 
colossal—that of Great Britain, for example, being very 
substantially more than the total of our pre-war national 
(ebt. Whether they ought to be paid in full is a matter 
on which there is the widest difference of opinion among 
the debtor countries; whether they can be paid is a 
problem inextricably bound up with the peaceful settle- 
ment of Europe and the payment by Germany of Repara- 
tions. But although these debts are of such great inter- 
— importance, there is next to no authoritative 
erature on the subject. We are, therefore, glad that 
Mr Albert Rathbone, the Assistant Secretary of the 
ee Treasury in charge of foreign loans from 1918 
eine, = an American financial adviser at the aris 
the aie ee the veil in an important article in 
described rps of Foreign Affairs*, in which he has 
a ta é inery employed, the methods of alloca- 

. adopted by the Treasury as between the various 


dene and the principles on which the Treasury acted 
ing the whole operations. 


* iow iv 7 
(New ‘Vicign Affairs,” an American quarterly review, April, 1925. 
tk) Council of Foreign Relations, 25 West 43rd street. 





Mr Rathbone begins by describing the problem with 
which Washington was faced when America entered the 
war. America’s own financial requirements for her 
enormous war effort, which had to be raised by taxation 
or by loan, made it impossible for the Allies to continue 
as they had previously done to raise money through 
private channels in competition with the American Gov- 
ernment. The Allies, for their part, had been straining 
their credit to the utmost, and were greatly relieved at 
the thought of being able to hand over the task of raising 
dollars to the American Treasury. They had already 
entered into immense commitments for food, raw 
materials, and munitions, and began by asking the 
Treasury to establish credits to the extent of these com- 
mitments. But all war experience had shown that there 
was a great difference between placing orders and getting 
delivery, and the Treasury, therefore, in the cases of 
Great Britain, France and Italy, began on the more 
modest plan of establishing credits, not on the basis of 
orders or theoretical requirements, but on the estimated 
amount of dollars which would be required for payment 
against deliveries during the next thirty or forty days. 
Mr Rathbone gives an interesting description of the way 
in which cash disbursements were made on Tuesdays and 
Fridays, and of the arrangements made with the banks 
to prevent the disturbing effect on the money market of 
the release of such large sums. 

Mr Rathbone outlines the steps taken by the United 
States and Great Britain to tind the neutral finance re- 
quired by France end Italy—the net result being that 
‘the cost of the neutral finance so found after we entered 
the war was ultimately furnished, in the case of Italy, 
approximately one-half by the United States and one-half 
by Great Britain, and—in the case of France—something 
over one-half by the United States and the balance by 
Great Britain.’’ In this connection, Mr Rathbone 
explains that ‘‘ until we declared war on Germany the 
war had been the Allies’ war, not ours, and our Treasury 
therefore could not accept the theory that, Leeause before 
we entered the war Great Britain alone had furnished the 
assistance required by France and Italy for finance in 
neutral countries, it was our duty alone to furnish such 
assistance after we entered the war.”’ 

A much larger issue of the same kind was raised in the 
proposal made by Great Britain in March, 1918, that the 
American Treasury should finance not merely the pur- 
chases of France and Italy in the United States, but the 
further purchases which they also had to make at the 
same time in Great Britain itself. If these French and 
Italian purchases (which included such vital items as the 
payment for coal and the use of British ships) had been 
financed by American dollars, the latter would have en- 
abled us to pay for the food, munitions, and material 
which we ourselves needed from the United States; with 
the result that America would have lent the same total to 
the Allies as she actually has done, but that the whole 
of it would have been lent to France and Italy and none 
to this country. The proposal was not accepted on 
grounds which Mr Rathbone states as follows :— 

It was clear that through taxation and loans we could gather in 
dollars, and that the dollars we loaned to the Allies and which were 
expended by them here remained subject to our taxes or available 
for the purchase of our Liberty bonds. These same considerations, 
however, were applicable to the requirements of all the Allied 
Governments so far as they could be supplied in any Alhed country. 
Thus there was linked with the proposition that we would find and 
loan to the Allies the dollars they required for war expenditures 
in our country, the corollary that each Allied country could and 
should, to the extent necessary, find and loan its currency to other 
Allied Governments for their war prrchases within its territory. 
That is, for war purchases within the British Empire, Great Britain 
should supply and loan the necessary pounds to France, Italy, and 
Belgium, and France should similarly supply and loan the francs 
needed for war expenditures of the Allied Governments in France. 


We confess that this reasoning is net very convincing. 
If the arrangement proposed by Great Britain had been 
followed there would have been no difference in. the 
amount of dollars to be raised or to be spent in the 
United States; the only difference would have been that 
America would have had Italian and French notes as 
security for repayment instead of British. The view 
widely spread in this country is, of course, that America 
adopted her policy because she preferred a British 1.0.U. 
to one signed by France or Italy. But, as we have 
argued from time to time, and as Mr Rathbone recog- 
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nises, there were practical reasons for her decision, | dollar expenditures of nearly 7} billion, dollars, but she 
namely, that it was imperative for the supply departments | paid for much of this by more than a billion dollars, whieh 
of the Washington Government to control the purchases | the United States Government lent to France, and 
in America of Great Britain as well as those of France and | allowed her to transfer to Great Britain, and by nearly 
Italy, and, further, that both Congress and_ the | 800 million dollars, which the United States similarly lent 
Administration would have been very uneasy if enormous] to Itaiy. A further 450 million dollars (see line 2) 
ums of American money, over which America could have | accrued to Great Britain in respect of American arm, 
no minute or departmental control, were being spent in | expenditure in sterling in Great Britain. The analysis 
Great Britain by France and Italy. does not enable us to see how much of the food, muzai- 
The American Treasury, however, interpreted the rule | tions, and materials respectively purchased by Cireat 
that it would only. lend to the country actually | Britain were directly or indirectly for the Allies. But 
buying in America in a liberal way and with aj] whatever the proper allocation of these ‘‘ reimburse- 
good deal of elasticity. Mr Rathbone describes| ments’’ as between various materials, &c., might be, it 
in considerable detail the arrangement made _ in| would probably not alter the relative importance of the 
cases (a) where Great Britain was purchasing on| items of gross British expenditure which show cereals 
behalf of all the Allies, and (b) where Great Britain | and other foods to have been the most important, goods 
was purchasing goods of particular types in the United | purchased over the exchange and cotton second, and muni- 
States and supplying goods of a similar character from | tions third. 
its own resources or from within the Empire to France If the question of our debt to America were ever 
or Italy. To meet these cases the ‘‘ dollar reimburse- | reopened, we think Great Britain could make a case for 
ment plan ’’ was devised under which, with the consent | a transfer to France and Italy of some further portion of 
of the Inter-Allied Financial Council, Great Britain was | our American debt on the ground that this ‘ dollar re- 
paid by France and Italy in dollars lent to them by the | imbursement plan ’’ was not introduced at the outset, but 
American Treasury—a scheme which in the end very] only after America had been in the war for some con- 
much reduced the debt which Great Britain actually in-| siderable time. We think there are substantial items of 
curred in the United States. In other words, what] expenditure incurred by us in 1917 which would have 
America ultimately said to us was that if Great Britain] been paid for by French and Italian dollars under the 
bought pig-iron in Pittsburg to be used for the manufac-]| plan subsequently adopted, and the British Treasury 
ture of shell steel in England and sold British pig-iron to] should be able to show what this would amount to. But 
Italy for making munitions, the Italian Government] on the whole we do not think that this controversy could 
might pay for the British pig-iron in dollars—so that the] profitably be revived, for in the long run the amount of 
debt for the American pig-iron became an Italian one and] repayment to be made by Great Britain, France, and 
not a British one. But if Great Britain bought copper | Italy respectively will be determined not by the nominal! 
in America and sold coal to Italy, the Italian Govern-]| amount actually borrowed, but by their ability to pay. 
ment was not permitted to pay for the coal in dollars, We have been able to select only those features 
and our purchase of copper remained a British debt. of Mr Rathbone’s article which are of most immediate 
These explanations will help our readers to appreciate | interest to Great Britain. He has made a very interesting 
the meaning of the following table which Mr Rathbone | contribution towards a clearer understanding of this im- 
quotes from the Report of the Secretary of the Treasury, | portant subject, and we can only express the hope that 
Houston. (The table does not absolutely balance, since | his article will stimulate the British Government or some- 
some of the Allies had other dollar resources than the | one officially connected with the Treasury during the war 
money advanced by the Treasury) :— to produce an authoritative statement, fully documented, 


Loans to,and Expenpiture by, the ALLIED GOVERNMENTS in the of these negotiations, and of the amounts involved as 
Unrrep Srates. seen from the angle of the British Treasury. 


(In Million Dollars.) 
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$3) 8 )/2/"s! 3 THE QUARTER’S NEW CAPITAL. 
; i i & = os ° . . . > 
lon) & | m= | <0] & THE total new capital applications in the London market 
$ $ | $ $ 8 during the past quarter, though larger in amount than in 
Cash advanced ........seceeseee+| 4,277 2,997| 1,631 680 9,585] the first three months of 1924, are not above the average 
Less refunds and repayments ....; 80 Sl) .. 8 1191 for the similar period of recent years. Apart from British 
- Net ....ceseeccccesceccesese, 4197 2,996 1,631 672 9,466] Government borrowings, the amount raised in London in 
xpenditures : ——_s | —_' ———_ ——— : , . — ras £42 
Munitions and remounts ..... -| 1331 827; 259 77 2,494 ort rey, ae en = _ ara r nl £4 
Munitions for other governments, 205 .. | .. het 205 | millions, as compared with £37.3 millions, £42.5 m- 
Exchange and cotton settee eens 1,683 oa 87 68 2,645] lions, and £74-3 millions in the first quarters of 1924, 
Cereals SE ny eRRNEETOE DST 1,375 oe 42 5 1,422 1922 and 102 Ss . rely he borrowin Ss of the 
Other foods .,....sseecseeeees| 1169 295, 142 24 1,630] 7923) 922 respectively. T s gh 
Soheans se sececees mesetens al. a. en os) 5 145] British Government in the past quarter amounted to £4-° 
ae nanbnes | 215 7 ao 7 ae millions, consisting entirely of net sales of National 
Shipping ...........0....00..|. 49 122] 1 1) 173] Savings Certificates. 
Reimbursements (1) .......... | 19 1,046, 784 = 24 :1,873 The following table gives the totals for a number of past 
ee tteeeee eee eeeeeeeeee). es oe 58 a oa years and for the first quarters of those years, showing 
} ae yobass nee been o° 4 , ; , iticl Jov t 
Relief -....002000 lode dotceieaie 16 143 r 363 538 <= borrowed by the British Governmen 
ilver ..2i6. pint dainblaniecwese * 262 6] .. . 268 | Sparately :— 
Food for Northern Russia ...... 7. ie.) as ¥ 7 Milli , 
ate va ee sapere. (8° | oe 19) .. 19 —First een ———Whole Year.—— 
"aie 6 ee ee. { 25) * 25 Pecans t T tal ee Total. 
Miscellaneous ....::....00..2.] 48 41, 56, 24169 m= a Pe gee 2109 
lf eg penile APRA aT eA ll SMa tt ttt eee j Pt oe j eree 196° 
Total reported expenditures.| 7,219 4,196] 1,652, 674 13,741 a: ae ornt ee eee eet ae 
2 ee eee Ueeenee |? @aeegacen: > neeore. 
Reimbursement. from U.S. | | oy bibiekse 75 =e 135°1 base ao 8 339.0 
—_ elas’; 170 .... 634 .... 2023 . 
CTOMIBS wc cccccevecsecs teste _" my ee +» | 1873 , 286-2 .. 3696 .... 5157 
US. dollar payments for foreign | aa 43:8 86:3 775 1... 24 
currencies (2)  .........scc0 450 1,026. 14 1; 1,491 1924 ia. em © 137 .... 2095 
Proceeds of rupee credits and rs ae * eet iiss SS baal aie 
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——— ——— | In the first quarter of 1924 net repayments of 
= i 1 5,445 | Certificates exceeded sales by the amount shown 


I sansa 
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81 
Total deductions 1......... | 2,385) 
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3,151| 1638 673 10,296 | table. In the first quarter of 1923 the British Governmer! 
The item : — | sold £38 millions of Treasury bonds, and had a net $ . 
a ae marked (1) and (2) contain the key to this | of over £53 millions of Savings Certificates. It should 
PI ‘y complicated table. Great’ Britain ‘incurred ; be mentioned that neither floating debt operations of 


Net expenditures ..........1 4,834) 
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‘sues made for conversion purposes are included in our | 
statistics. ’ 
In the following analysis a classification is given of the 
quarterly totals since the beginning of 1919, showing the 
iain classes of borrowers :— 

(In Million £’s.) 



























































: ; BSda in lop rs 
Pend eg e|2aie See 23 83 
Total Foreign) 5m $\5.8 Ss 520 ese 
Corpn. |* Amma & jn s 
919—Ist quarter ...... 2919} 2626 ; 10 | -1/ 252 
en 93-9 ce a7 | al 269 
3rd, cee eee] 5178] 473°4 6S | .. 23 | 38) 388 
a eed 1138 a4 |: 73 | 46| 694 
Total whole year, 1919. .|1,0174] 805°8 29 | .. | 153 | 183) 1603 
ou0—lst quarter ......| 13511 47 | 11| 22 | 65| lo7e 
ie 5 co) ae +206 2 | 24| 626 
oo . ae *14-2 33 | 78!) 310 
uc! : Wate 73:2 *70 | 46 | 22) 399 
Total whole year, 1920,.| 3675 465 | 11| 103 | 189! 2411 
| | | | ce | nnn | 
1921—Ist quarter ......| 63°4 *9'9 | 14 98 | 160 
and ly coos SS *8°2 3B 54 | 24°) 
i oe “aaa 57-9 30} 6} 2] 7) on 
4th cesses] 2024] 143 28 | .. 1 , 
Total whole year, 1921,./ 3890] 2028, 795 | 239 | 6! 24 
1922—1st quarter ...... 2862| 2119, 201 | 84 | 147 a | on 
Be cence 1626, 924 346 | 33 | .. 54 
ea) ganas 619, 425] cece aa 16 
os 630] 229 182 | T2 | “| 23 
Total whole year, 1922..| 573°7 3697) 729 | 129 | 148) 94 
1923—-Ist quarter ...... 62] 438) 181 | .. | 5| 32 | 52a] i154 
ee aie 951] 200) 473 | :: 14) 37 
ee,” Saas 54 49 Ll | °: 35} 15 
Mh) cesce.| 647] 90) 293 | i ie TV! 
Total whole year, 1923..) 2714] 777, 98 | .. 54} 155_ 
194—Ist quarter ......| 360\DrI'3! 19°) 32 |... | 34 
md » ......| 696] 118) 221 | 24] °: 14 
ed) cesses] 290/Dr 9) 69 | 95 | Tol 41 
erp. 47; 41) 425 | 66] .. 38 
Total whole year, 192¢..| 2093] 157) 906 | 127 | 10] 127 
19%5—Ist quarter......' 476, 46 8 | 56° 9! 46 


* In 15 months after April, 1920, £60,000,000, mostly Housing bonds. 
It will be seen that the greater part of the amount raised 
in the past quarter was for home industrial purposes, and 
that other Government borrowers have been remarkably 
quiet; there have, in fact, been no Foreign Government 
borrowings during the period, whereas in the first quarter 
of 1924 over £14 millions was raised by Foreign States. 
The only Colonial Government to raise a loan in 1925 was 
Newfoundland, which issued £822,000 in 5 per cent. 
bonds in March. The following table analyses the figures 
for the first quarter in more detail :— 
_ ANaALysis OF New Capital APPLICATIONS. 


Total for First Quarters of Years. 
1923. | 


| 
43,775,200 |Dr1,300,000 
12,567,300 | 4,900,000 
5,594,000 | 14,230,000| _—nil 


eee 





ee £ 
British Government loans ...... 211,893,100 


150,000 


British Corporation and County 
5,555,300 2 nil 
Foreign Corporations “ 
Poreign railways 14,687,500 
16,500 
Other mines 1,787,000 


Colonial Government loans 16,490,000 
Foreign Government loans ...... 3,574,600 
,,!oans BOGS s6.60a Janes evovadecges © 
Colonial Corporations , 
sae 2 i 
British railways .... = nil 
Colonial railways ................ nil 
Australasian mines 
South African mines ............ nil 
62,500 








Exploration, financial, and 
Mvestment trust .............. nil 1,790,700 1,550,200 2,934,500 
Werles and distilleries........ nil 3,480,000 81,000 nil 
cians, importers, &c. ..... 100,000 nil nil nil 
Bore AUFINE «++ sees see esereee] 1,700,000} 1,719,000! 2,726,200 583,100 
met trading enti aneke tes 170,500 990,000 nil 60,000 
— Wiccssass. cok minh 100,000 684,800 29,800 | 1,688,400 
NT vesdée ibs oe an4os Susechvees ° nae ee nyt = 
Nite Aaineicinn skis Pid cates nce ,050, 3,562, 2, 
ee coal, steel, and engineering 500, 1,793,200 392°500 2,635 100 
gap light, power, and tele- 
~ 0009004000600 604660066006 1,1 1 ” . ’ 
on" syandomnibus ........ 3 "300 ; = 731,500 *53,700 
= sae & manufacturing nil | nil 571,700 35,000 
Wotela, theatres; and ‘catariain;| 0} —BSMOD) all | NON 00 
ienwdnd _.Shstind oneasinied 978,900 50 392,500 nil 
Danan 1 mcrietany articles., nil | 17600 nil 430,000 
Banks amd outs: and shipping ..| 9,797,200 550,000 | 1,775,000 | 1,149,000 
con ang insurance res phabeghes 920,700 | 230,100 nil 870,100 
WD Sctgecatusbensdeds 1,569,500 1,980,500 2,827,000 6,0°2,190 
i A ORL. eer et Bi, eee 
ye: aback ee a 286,207,100 | 86,251,500 | 36,012,800 | 47,605,800 
ore ns i . : . : 
than one-third of the capital raised for domestic 


Pg Mi accounted for by British railway issues, the 
lester’ ? idland and Scottish and the London and North- 
in risen, £74 millions and £4 millions respectively 
eh a preference stock. No less than 10 British 
includ; tons have been in the market during the quarter, 

‘ng the Corporation of London, which issued 
The price paid by these cor- 


, : 
| | 
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1,500,000 last month. 
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Every Description of Home and Foreign Banking Business transacted 


porations was in every case under 5 per cent., and ranged 
from 4,4 15s per cent. for London to £4 19s 6d per cent. 
for Wakefield. Two Indian railways—Barsi Light Rail- 
ways and the Bengal and North-Western, and one foreign 
railway, the Argentine Great Western, were borrowers 
last quarter. In the mining group, Tanganyika Conces- 
sions accounts for 41,650,000, while the next group is 
made up of 12 different issues, of which the largest was 
1,000,000 in ordinary shares by the Anglo-Celtic Trust, 
Limited. In the manufacturing group, four companies 
account for the total. A fairly large number of tea and 
rubber companies have made issues, but the amounts have 
mostly been small, the principal exception being Amalga- 
mated Rubber Estates, with 4 million 2s shares, issued at 
2s 6d. In the iron, coal, and steel section eight concerns 
have raised fresh capital, the largest issue being £950,000 
in 44 per cent. stock at 96} by the Stanton Iron Works. 
But this issue was guaranteed under the Trade Facilities 
Act. The five electricity undertakings which came into the 
market include the Chile Telephone Company and the 
United River Plate Telephone, who issue £148,500 and 
£540,000 respectively. In the miscellaneous section, the 
largest issue was £24 millions in 4} per cent. debentures 
at 964 by the North British Aluminium Company, 
also guaranteed under the Trade Facilities Act. 

Our next table shows the destination of the new capital 
raised in the first quarters of a number of past years :-— 

DESTINATION of NEw CaPITAb. 


First Quarters of Years. 































| 1913. | 1921, ; 192% | 1923 1925. 
go nat | 17073,8001211,898,100 43,795,200 Dr 1,300,900 4,600,000 
Ota: <63<..55- | 7,542,000! 24,922. 28,522, 9,459,900 52815,000 
"7,542,000, 41,996,700.240,2 8,159,900] 37,415,000 
Bio roomment | 7626/00 7,399,600) 16490,°00] 12,567 300,000! 822,000 
Other .......... | 14,327,500 2,37 2,357,000] 7.71150!  5,562,700| 6,520,300 
os = “21,954,100 9,773,500] 18,847,000) 20,278,800 10,462,700} 7,352,300 
‘oreign countries;———_ _ ——_-—_|-——_—_ -——- 
Government -- }5zs000 Sesl:e00) 28570000) Bi7e2}000] | 3.150200) 2,838,500 
“20,848,600 11,611,900 27,144,600) 11,376,000) 17, 2,838,500 
Grand total ......' 50,344,700. 63,382,100 286,207,100! 86,251,500 _36,012,800| 47,605,800 


The amount raised for use at home is greater this year 
than in any other year shown in the table, but in the first 
quarter of 1920 the amount was over £1114 millions. 
Borrowings by British Possessions are smaller than a year 
ago, and the amount raised for use in foreign countries 
has fallen to less than £3 millions. 

Through the courtesy of Messrs Dillon, Read, and Co., 
Chicago, who have cabled preliminary figures for the past 
quarter, we are able to give the following comparative 
table of new capital raised in the United States in the 
first three months of each of the past three years :— 


(000’s omitted.) 
1923. 1924. 1925. 

549 836.400 1 109°373 
Companies ....e--.-. 1,171, ee -- 1,109, 
am government .. 75,000 .. 218,490 .. 73,500 
Farm Loan.......... 131,500 .. 75,900 .. 56,616 
Municipal...........- 245,810 .. 281,511 .. 264,237 
Canadian .........--. 30,094 .. ‘23,613 .. 6,016 
U.S. Possessions...... Tan es 3,500 .. 3,000 








1,654,674 .. 1,439,414 .. 1,512,742 


The figures for 1923 and 1924 are those compiled by the 
New York Commercial and Financial Chronicle. The 
principal feature of the table is the increase in 1924 and 
the decline in 1925 of the amounts. borrowed in America 


‘by foreign Government borrowers. . 
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PUBLIC FINANCE IN NIGERIA. 

(BY A CORRESPONDENT.) 
Tue presentation in February last, to the Legislative 
Council of Nigeria, of the Budget for the financial year 
1925-1926 affords an opportunity for an analysis of the 
public finances of the colony. The revenue is estimated 
at £6,404,701, the principal sources being: Customs, 
£.2,685,450; railway earnings, £1,900,000; direct taxes, 
£718,780; marine earnings, £283,450; coal sales, 
£118,000 ; leaving £699,741 expected from various mis- 
cellaneous sources. 

As regards the Customs receipts, specific duties are 
levied on imported cotton half, alcholic beverages, 
tobacco, and a few other articles, and a 15 per cent. ad 
valorem duty on other dutiable imports, principally hard- 
ware, provisions, and textiles other than cotton baft. 
A duty is also levied on certain produce exported. The 
value of the external trade in 1924 was :—TImports, 
£, 10,062,889; exports, 414,427,727; total, £/25,090,556. 

The direct taxes are collected, under the supervision of 
political officers, through the Native Administrations, 
which take a share—usually half—of what is collected for 


“expenditure in the area of collection. The taxation is 


light, and is imposed either in the form of a low poil 
tax, or according to a calculation of the wealth of the 
taxpayer. 

The estimates of expenditure as passed by the Legisla- 
tive Council amounted to £,6,503,217, thus exceeding 
estimated revenue by £98,516. The deficit is to be met 
from accumulated balances. Expenditure is classified as 
recurrent (£5,690,735) and extraordinary (£812,482). 
In a country still in an early stage of development many 
items of ‘‘ extraordinary ’’ expenditure—e.g., quarters for 
officers, new roads, new telegraph lines—tend to recur 
in each annual Budget. Much of the provision in 1925-26 
represents, however, work postponed from the past which 
will not reappear as a charge. The fact that the £812,482 
provided is about half-a-million more than has been pro- 
vided in recent years, emphasises the special nature of 
the extraordinary provision for 1925-26, and removes any 
occasion for misgivings arising out of the deficit in the 
Budget. 

The chief items in the “ extraordinary ’’ programme 
are :—Telegraph developments, about £22,000; marine, 
£60,000 ; colliery developments, £20,000; special railway 
revenue works, £37,000; railway capital works, £/60,000 ; 
buildings, roads, bridges, and water supplies, £530,000. 

The estimated recurrent expenditure of £)5,690,735 is 
made up as follows :--— 


£ 
DP cc bndbcdesiccicoesscdccessces . 1,057,693 
Railway administration .......... eosseeeeee 1,016,959 


Executive, Judicial, Finance, and Customs .. 896,568 


EE END ccc ccchdcnccocccsscccs 418,476 
UE “Gubncecuscucctcctcccccéscces 377,307 
Police amd Prisons .........ccceesceeee bsé6 373,629 
Works Department and Maintenance of Works 355,214 
DT nt pienadnbaaceda ie beeeerie os 344,893 
DU hitiean ned endheceonsocoescedesnesé 324,304 
Posts and Telegraphs ..................-. «» 183,132 
F and Agriculture ..........eeee+2+. 143,284 
Education ..... conenin tiviasund ceedndeses 141,557 


Colliery Management ............sececeeees 81,427 
Surveys and Mining Departments............ 76,292 


5,690,735 
The native administrations are the emirates and chieftain- 
cies in the Protectorate, governed under British super- 
vision by African rulers and their councils. The activities 
of the Central Government in these areas-—e.g., in main 
road-making, railway work, military defence—are 
financed from the Central funds, but in local affairs the 
Emir’s ‘or Chief's Government is financed from local 





budgets. These budgets provided in 1924-25 for a revenue 
and expenditure totalling each about ¢/900,000, while past 


surpluses have accumulated to the tune of about 
£1,150,000.. The principal sources of revenue are the 


native administrations’ shares of the direct tax proceeds 
and the fees of local courts. The principal items of ex- 


penditure are the chiefs’, executive, and judicial salaries, 


the local police and prisons organisations, road and other 


works, sanitation and education. 


The municipalities with separate local budgets are the 
township of Lagos (revenue, 4,36,387; grant-in-aid from 
Government, £62,564; expenditure, 498,951) and a num- 
ber of smaller townships, of which the total revenues, 
including grants-in-aid of £2,400, are about £14,500, 
and of which the expenditure is about the same amount. 
The expenditure is in all cases mainly on local roads and 
sanitation ; but much work is carried out by the Govern- 
ment for the municipalities which would ordinarily be 
financed by the latter were their resources less slender, 

From April 1, 1925, the budget of all parts of the 
Cameroons Mandate Territory, administered by Nigeria, 
will be merged in the general Nigerian budget; and the 
figures representing the revenue received and the cost of 
the services provided have been included in those for the 
main budget set out above. Before 1925-26, while the 
finances of the northern portion of the territory were 
merged as now, those of the southern portion—known as 
the Cameroons Province—were shown separately. The 
estimated revenue of the province for the year 1924-2; 
was £44,093, and the estimated expenditure was 
£123,069. The deficit was thus £78,976; and, though it 
is now anticipated that the deficit will not be so high, 
it may be noted that for the administration of the province 
from 1916 (when a civil Government was first organised) 
to March 31, 1925, the Nigerian taxpayer will have had 
to provide about £300,000 to make good the annual 
shortages in the local revenue. The annual loss will 
probably continue for some time to come, and those in- 
terested in the welfare of the natives of the mandate 
territory may congratulate the latter on the material 
benefit they thus receive from the wealth of the trustee 
Government. Despite these minor burdens, however, 
neither the native administrations, nor the municipalities 
nor the mandate territory are likely to make such calls on 
the main revenues as ever to embarrass the budget of the 
Central Government. 





IMMIGRATION INTO THE UNITED STATES.—I.— 
EXPERIENCE OF THE PAST CENTURY. 


THE unequal distribution of the world’s population—not 
only as between the coloured and white races, but also as 
between the various territories inhabited by the various 
white races themselves—gives rise to the greatest of the 
economic problems of the future. Congestion in some 
lands and sparse population in others is responsible for 
enormous differences in material standards of living, while 
the tendency for these differences in pressure to adjust 
themselves by migration has for centuries been one of the 
major factors in political history. In the last century the 
rapid growth of population in Europe and the revolution in 
transport have produced an unexampled migration over- 
scas, the greatest movement being into the United States 
of America. In the twentieth century the differences in 
material welfare remain as great as ever, and there 1s 
little reason to suppose that the outward pressure from 
Europe will be reduced. But from Europe’s point of view 
the situation has been profoundly changed, and some diffi 
cult problems raised by the determination of America 
drastically to restrict the volume and to control the quality 
of the stream of immigrants. 

In 1820 the number of inhabitants of the United States 
was slightly under 10 millions, originating almost entirely 
from the States of North-Western Europe—the British 
Isles, Germany, the Netherlands, and France. The stream 
of immigrants, which grew fairly steadily during the 
twenties and thirties, expanded enormously in the late 
forties and the fifties. This was the time of the potate 
famine and its distressing consequences in Ireland, and 
of political persecution after the revolution of 1848 !" 
Germany. The Civil War caused a definite check, which, 
however, was only temporary, for numbers increased 
rapidly down to the middle seventies. In 1875 the popula- 
tion had reached 44 millions, of whom the overwhelming 
majority were still of British or German stock. During 
the six years ending in 1879 there came another tem- 
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srary setback to the movement, but from 1880 down to 
the outbreak. of the world war in 1914 immigration in- 
creased enormously in volume. 

The 25 years before the war are of the greatest import- 
ance for a proper understanding of the drastic restrictions 
upon immigration which have characterised the post-war 
years. Down to the early nineties, Great Britain and 
Germany still contributed the largest proportion of immi- 
grants into the United States, though arrivals from Scan- 
dinavia enjoyed, virtually for the first time, a notable share 
of the total. Even so, however, the ‘‘ Nordic ’’ element 
predominated. But of greater consequence for the future 
of the problem of American population was the advent of 
immigrants from Italy, the Austro-Hungarian Empire, 
and Russia. From the early nineties onwards, indeed, 
settlers from Southern and Eastern Europe came to pre- 
dominate in a fashion truly alarming to many Americans. 
The extent of the numerical change can be seen from the 
fcllowing table :— 

IMMIGRANTS (000's omitted). 














s rites) 
| 3 Lb s3is.$ 
Year ending a = | g84 c@ | goes a5% 
june. =| (8 € | ESE | 83 (#e5a)| 888 
reo, i e | “| *e | 83)% 8 
MN adehate obs acees | 580 a |ni«ealtm | s 
SR Ss accetwonae sant | _ 229 58 40 30 | 128 101 
Nc iees haves | 1,285 286 338 259 883 402 
TEP avccctciccssvdee 4218 24 | 278 L 255 | 817 401 





In the two record years of 1907 and 1914 the number of 
arrivals from Southern and Eastern Europe was thus 
more than double the total from all other parts of the 
world. The war changed the situation entirely, though 
it did not prevent much discussion in America itself as to 
the need for some definite policy with regard to the whole 
problem. This was emphasised by the revival of the 
flow in 1920, when 430,000 immigrants arrived in the 
country. 

Immigration statistics had been in existence for one 
huncred years. During the period 33,654,803 settlers had 
come to the United States, and the total population of the 
country, which had stood at 9 millions in 1820 and at 
63 millions in 1890, had risen by 1920 to 105.7 millions. 
Of these it has been estimated that some 49 millions were 
descendants of colonial stock and of arrivals prior to 
1820. Of the total population in 1920, the same 
authority” estimates that 75.4 per cent. were of North- 
West European stock, 13.2 per cent. were of South and 
East European origin, while all the rest of the world had 
contributed 11.4 per cent. 

It is not unnatural that the future of the American 
nation should have been the topic of long and earnest dis- 
cussion on the part of the leaders of national life. For 
years the problem had been how to conquer the vast and 
untouched territories of the West and make them con- 
tribute to the wealth of the nation. The land seemed to 
cry out for settlers, and the frontier of civilisation was 
pushed gradually further and further away from the 
Atlantic seaboard. This movement, with all its interest- 
Ing economic and social consequences, was studied in 
Successive censuses until 1890, when it was stated to have 
come to an end. With the disappearance of the 

frontier ”” and the establishment of the centre of popu- 
lation in the Middle West {near St Louis), there began a 
new era in American economic development. The country 
became more and more industrialised, and the census of 
1920 showed for the first time an urban element numeri- 
cally greater than the rural. The new immigrants went, 
above all, to the towns, and people began to wonder how 
long this process could last. Might it not be desirable 
z control the flow of immigration while there was yet 
ime? The setback to industrial prosperity during the 
Post-war slump showed how great the danger of unem- 
ployment might become. 
= by side with these economic considerations there 
nae of a political and social nature hardly less 
= oo character. _The war, for example, had shown 
aa oe of American citizens still remembered their 
aoe origin, and this double allegiance seemed to 

faten the independence of American foreign policy. In 


the social order, again, the fusion of types had been fairly 








repdin es, TTeVOr : A Study of the Population of the United States, 
te.” _in “ Hearings tefore the Committee on Immigration, 
€rial 5-A. Washington, 1924. 
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well achieved, so long as the constituent elements of the 
new American nation had been of similar. cultural stand- 
ing and imbued with ideals which approached some 
common standard. But it had been realised quite early 
that the ‘* melting pot ’’ could not be relied upon in the 
case of immigrants of Asiatic origin, and in 1882 the 
Chinese Exclusion Act was passed. In 1908 there came 
into force an agreement with Japan preventing labourers 
from that country from being admitted into the United 
States. During the last twenty-five years grave doubts 
began to be entertained as to the ability of the country to 
‘‘absorb’’ newcomers from Southern and Eastern 
Europe. From 1899 onwards the United States Immi- 
gration Bureau has kept statistics of immigrants by races 
as well as by countries, and race consciousness in the 
United States, based as it is upon experience of the gulf 
separating the white from the negro, began to take alarm. 
For the newcomers were settling in quarters of their own 
in the large cities, and were not being won over to 
American civilisation, as had previously been the case. 
The entry of the United States in the war naturally 
stimulated national feeling, and led to strong protests 
against the very conception of the ‘* hyphenated Ameri- 
can.”’ If the ‘‘ melting pot’’ were to be allowed to do 
its work the ingredients consigned to its care must be 
rigorously selected and controlled, and foreign bodies re- 
stricted to a minimum. 

Organised labour does not, of course, represent the 
political force in America that it does in most older 
countries. At the same time, the free entry of cheap 
immigrant labour began to be resented more and more 
by trade unions and the like. It could be pointed out, 
with a certain degree of plausibility, that this undigested 
alien element offered excellent material for Bolshevik 
propaganda. With the changing economic position, 
moreover, the views of organised labour could not well 
be neglected—particularly when they coincided with those 
of publicists of almost every conceivable shade of opinion. 

The demand for the restriction of immigration was 
thus weil-nigh universal and reinforced by arguments 
drawn from social, physiological, and biological con- 
siderations almost more than from those of a purely 
economic character. The quality of the immigrants was 
falling off, so it was alleged. 





There was much splendid material, but as a whole it was a 
poor investment in humanity. We were getting too many immi- 
grants of unassimilable races, but especially too many individuals, 
regardless of race, who lacked inborn the intellectual and spiritual 
qualities of the founders of the nation.t 

For the sake of the future of the American nation, 
therefore, action must be taken quickly, especially as it 
was anticipated that immigrants would come from war- 
stricken Europe in unprecedented numbers so soon as 
hostilities should cease. 

An Act was passed on February 5, 1917, “to regulate 
the immigration of aliens to, and the residence of aliens 
in the United States.’’ Previous legislation on the sub- 
ject was consolidated, and the conditions of entry were 
made more stringent. In particular, no alien over six- 
teen years of age was to be admitted into the country 
who, being physically capable of reading, cannot read the 
English language or some other language or dialect. 
This clause, which did not apply to certain categories of 


relatives of previous immigrants, was an important new 
Oe cand ee ieee seca aan theca 


+ Statement of Dr Laughlin: Hearings, &c. Serial 5-A, p- 


1,237. 
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departure, and showed clearly that the legislators realised | ls eT a * a — ” 7 duty 
the need for a more rigorous selective policy: | tralia will get the same rates as France, less 10 per cent. discount 
Another stipulation of the greatest importance de- 


on the amount of duty. 
limitated an Asiatic “barred zone,’’ from which Glue and gelatin: Preference increased from 74 per cent. 
no immigrants were to be received. This closed | to 15 per cent. 
the door to the peoples of India and other} Now the general tenor of these changes is that the pre- 
countries of Southern Asia. It was not, however, until] ferential rates are lowered, and the general tariff rates in- 
the flow of immigrants started again after the war ‘n] creased on a number of commodities, chiefly farm products 
a volume which, though much smaller than that of pre- 


and manufactured articles derived from such natural pro- 
war years, was, nevertheless, a sure sign of the probable | ducts. But nobody seriously expects that Australia will 
trend of events in the future, that recourse was had to 


be able to export to Canada — anything but a 
restricting the number of immigrants who might be] negligible quantity of the commodities named in the 
admitted in any one year. 















above list, except, perhaps, dried fruits, wines, lard, and 
gelatin. In all the others Canada has a substantial ex- 
portable surplus, and, if seasonal and geographical 
conditions entail a certain annual import from the United 
States, the exports of the same commodities to that 








ANOTHER PREFERENTIAL ADVENTURE. 






















(BY A CANADIAN CORRESPONDENT. ) 
UNDETERRED by ‘the results of her treaty with the British 
West Indies, Canada has embarked upon a fresh 
preferential adventure with Australia. The negotiations 
were begun in the days of the late Meighen Government, 
but, despite personal visits of Ministers and a profuse 
expenditure on cablegrams, dragged on interminably, and 
were only brought to fruition last autumn. Circum- 
stances made a bargain very difficult to achieve; each 
country, being primarily agricultural, had an exportable 
surplus of the other’s chief products, grain and meat, and 
the industrial Protectionists in each were unwilling to 
make any serious concessions which would expose their 
domestic preserves to further invasion. The balance of 
trade had for years been heavily in favour of Canada, 
and the Australians naturally insisted upon terms which 
would help to redress it. Eventually a basis for an 
arrangement was reached, and has been endorsed by the 
Australian Parliament, but it will not come into effect 
until the Canadian Parliament authorises its final 
ratification. 

Ministers at Ottawa had made great parade of the 
value to the motor and pulp and paper industries of 
Canada of the concessions made by Australia in her 
schedules on their products, and authority had been 
secured from Parliament two sessions previously for 
changes in the Canadian duties on raisins and currants 
to make available an attractive bait for the Australians. 
But for a long time Ottawa was strongly uncom- 
municative about the exact details of the domestic 
tariff changes to which the King Government had agreed, 
and only gave definite publicity to them after the veil 
had been completely lifted by the Australian Minister of 
Customs and the Commonwealth Tariff Board, who gave 
the gist of Canada’s offer as follows :-— 


Fresh meats: Canada will make the British preferential rate 1 
cent per pound, and the general tariff 4 cents per pound. 
(The present British preferential rate is 2 cents and the general 
tariff 3 cents). 

Canned meats: New British preference rate, 15 per cent.; 
general tariff, 27} per cent. Present rates are 174 British prefer- 
ence, and 274 general tariff. The preference is thus increased from 
10 per cent. to 124 per cent. 

Lard: New british preference rate, 4 cent per pound; 
general tariff, 24 cents per pound. The present British prefer- 
ence rate on lard is 1} cents; the general tariff, 2 cents. 

Tallow: New British preference rate, 10 per cent.; general 
tariff, 20 per cent. The preference is thus increased 5 per cent. 

Eggs: New British preference, 1 cent per dozen; general tariff, 
4 cents per dozen. Present British preference, 2 cents per dozen; 
present general tariff, 3 cents per dozen. 

Cheese : New British preference 1 cent per pound; general tariff, 
4 cents per pound. British preference rate, two cents. Present 
general tariff, 3 cents per pound. 

Butter: New British preference, 2 cents per pound; general, 
s cents per pound. Present British preference, 3 cents; general, 
4 cents. 

Onions: Australian onions admitted free. Present general tariff 
of 39 per cent. unchanged. 

Dried Fruits: This includes all dried fruits except raisins and 
currants (for which special provision is made), prunes and bananas, 
dates ani figs. New British preference, 12} per cent.; general, 
274 per cent. Present British preference, 17s per cent.; general, 


25 per cent. 
Canned fruits: New British preference, 1} cents per pound; 
general, 23 cents. Present rate, British preference, 1§ cents; 


general, 24 cents. 


country are 


these 
protection available to the domestic producer. An 


element among the farmers 
clamouring for an 
produce, 
ment a pretext for meeting their wishes. 
full terms of the treaty haye been disclosed, it is meeting 
with considerable criticism, and Conservative papers like 
the Ottawa Journal profess to find in it clear evidence 
of the hypocrisy of the fiscal professions of the Ministry. 
Parliament must accept or reject it in toto, and it remains 
to be seen whether the Progressive Party, which both 
in its official platform and by the repeated declarations of 


invariably larger. The only result of 
particular changes will be to increase the 
of Ontario have been 
in the duties on farm 
King Govern- 
Now that the 


increase 
and the treaty gives the 


its leaders has repudiated any desire for agricultural 


protection, will endorse a treaty which increases it. There 


is, indeed, ground for doubt whether the Canadian Parlia- 
ment is likely to give its consent to the measure. 

But the Canadian part of the treaty, which is attract- 
ing the closest attention and the severest criticism, 
concerns the duties on raisins and currants, and since the 
Australians, who have come to look upon the raisin and 
currant markets of the British Commonwealth as a sort 
of Naboth’s Vineyard, are clamant for parallel favours 
from the British Government, it will repay close examina- 
tion. Heretofore, Canada has levied an import duty 
of two-thirds of a cent per Ib on all raisins and currants 
regardless of their origin, but henceforth raisins and 
currants which can show an Australian pedigree will enter 
duty free, and others will face a duty of 3 cents per |b. 
In the last fiscal year Canada imported 5,598,777 Ibs of 
currants, of which Greece furnished the bulk. Labour 
is much cheaper in Greece, but since transportation con- 
ditions are practically equal, it is possible, but by no 
means certain, that, thanks to the preference, Australian 
eurrants will be able to supplant their Greek rivals in the 
Canadian market; their chances West of Winnipeg will be 
excellent, but much less favourable in the more important 
Eastern centres. But what the Australians really desire 
is the raisin market of Canada, which in the last fiscal 
year absorbed 38,792,039 Ibs of raisins. Of this total 
no less than g2 per cent. was supplied by California, where 
the industry has its centre in the Fresno district. It is 
now largely in the hands of a semi-co-operative organi- 
sation known as the Sunmaid Raisin-growers’ Associa- 
tion, which has brought the processes of packing and 
marketing to a high pitch of efficiency. The Californian 
raisin growers were very prosperous during the war years, 
when the demand for dried fruit for the Allied armies was 
almost insatiable, and the competition of countries like 
Greece and Turkey was cut off. Prices ran high, some- 
times almost to 30 cents per Ib, and a good deal of land 
was diverted from other crops to raisins. But since the 
war old competitors have re-entered the field, and a con- 
dition of over-production exists; the Fresno growers ha 
not disposed of a subsiantial quantity of the 1923 CrP: 
when the 1924 crop of some 200,000 tons was piling Int? 
the warehouses. The result is that to-day raisins are 
very cheap, and it is very doubtful if the Sunmaid Asso 
ciation will be able to maintain its present prices of 8 to 
8} cents per Ib, f.o.b. Fresno, for the packs usually 
handled by retail grocers. 

Californian raisins being cheap, the King Government 
at Ottawa evidently thinks that the Canadian consumer 
should not object to a higher duty for the encouragement 
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of Australian competition. But experts in the fruit trade, 
poth in California and Canada, do not believe that Austra- 
fia, even with the aid of the preference, can seriously 
menace California’s hold on the Canadian market. The 
grounds for this belief are varied, but two are obvious. 
After Australian raisins have accumulated for themselves 
railway freight charges from inland points to an Austra- 
lian port, ocean freight charges across the Pacific, and 
loading charges at each end of the voyage, they will be 
no nearer the main markets of Canada than Californian 
raisins are at the point of production. Under normal con- 
ditions a preference of 3 cents will not overcome this 
handicap, and time in transit is an important considera- 
tion in the placement of orders. But almost equally im- 
portant is another factor. Raisins are essentially a winter 
food, and take the place of fresh fruit when it is not 
available. Now the Californian raisin crop is harvested 
in September and October, and is ready for the market in 
Canada just when the winter demand is becoming bris:x. 
On the other hand, the Australian summer and growing 
period coincides with the northern winter, and the raisin 
crop there is not ready for harvesting till March. Five 
or six weeks must elapse before it can be put upon the 
Canadian market, and by that time the housewives are 
tired of plum puddings and raisin pies, and are turning 
their thoughts to the fresh fruit which is available each 
day in increasing quantities. The consequence is that if 
the Australian crop becomes large, a great part of it 
will have to be kept in storage till the following autumn, 
and a preservation process of dipping in oil which is 
followed in Australia leaves a flavour unpalatable to many 
people. Furthermore, the Canadian housewife has a 
special partiality for ‘‘ seeded ’’ raisins, i.e., raisins whose 
seeds have been removed because they make by far the 
best raisin pies, and the Californians ‘‘ seed’ large quan- 
tities of their output; on the other hand, Australia so far 
has nut no ‘* seeded ’’ raisins on the Canadian market. 
Accordingly, even if the Australian price were to be right 
it will require great eloquence on the part of Canadian 
grocers to make the Canadian housewife abandon the 
Californian for the Australian raisin. Umneer such circum. 
stances the opinion of experts is that while the Australians 
may increase their raisin sales in British Columbia, east 
of the Rockies mountains, where 94 per cent. of Canada’s 
population lives, the Californians will retain the market. 

If their forecast is correct, one of the first results of 
the treaty will be to pile an extra million dollars on to the 
necks of the none too prosperous Canadian consumers. 
In addition to the extra 24 cents per Ib imposed by the 
change in the tariff, the price to them will be further en- 
hanced by the increased margin of profit which both the 
wholesale and retail grocer will take, and the chances are 
that they will soon be paying between 3 and 4 cents more 
per lb for the same raisins as they ‘bought before the 
treaty was concluded. While undoubtedly an extra mil- 
lion dollars of revenue from Californian raisins would be 
a welcome windfall for the Canadian Treasury at the pre- 
sent time, yet the chief beneficiaries of the treaty will be 
neither the Finance Minister of Canada nor the Austra- 
lian raisin grower, but certain American millionaires who 
— motor and newsprint plants in Canada, and will by 
: e new pact get much better access for their products 
0 the Australian market. In at least one line the treaty 
will not be harmless to British trade; recently British 
Papermakers have been able to beat the Americo-Canadian 
i in the Australian market, but the latter will hence- 
like ae an advantage. Indeed, Australian papers 
davae : elbourne Argus have attacked the treaty 
as usty on the ground that it confers advantages at 
a ce of British firms on American corporations, 
oe en the people of Canada realise that they are pay- 
Je - for their raisins in order to augment the hoards 
likely ¢ enry Ford and the Dupont family, they may be 
saan. > hae some displeasure upon the authors of the 
aa a are most accessible to them. It might be 
eiceioan profit by the Baldwin Government that the 
: an adduced against the chances of the success of 
aaame preterenes in Canada are all applicable to the 
coe chances in Britain, but Mr Amery may believe 

the British matron will love Australia the more if in 


eference to Australi j 
: an demands she has to a higber 
Price for her raisins. me 





Notes of the Week. 


The Presidential Election in Germany.—The voting to 
decide who is to be the successor of President Ebert took 
place last Sunday, but, when the returns were announced 
on Monday, it became apparent that no candidate had 
obtained the absolute majority necessary in order to secure 
election, and, therefore, a second vote is to be taken 
on the 26th of this month. In last Sunday’s voting Dr 
Jarres, the candidate of the united Conservative Parties, 
obtained a heavy plurality of over ten million votes, as 
against less than eight million obtained by the Social- 
Democratic candidate, Herr Braun, less than four million 
by Dr Marx (Centre Party), and hardly more than a 
million and a-half by Dr Hellpach (Democratic Party). 
On the other hand, it is certain that, if the three parties 
which support the Weimar Constitution combine to put 
forward a common candidate in the next round, they will 
be able, on this showing (although the detailed figures to 
hand differ somewhat in different versions), to outvote 
the Nationalists, even if the Nationalist bloc is now rein- 
forced by the Bavarians (whose candidate, Dr Held, 
obtained about a million votes), and by the Fascists 
(whose candidate, General Ludendorff, is reported to 
have been killed politically by obtaining less than 300,000 
votes all told). The Conservatives are therefore 
manoeuvring to keep the Centre Party detached from the 
other two constitutional Republican fractions, and to 
persuade it to put up a common candidate with the Con- 
servatives, on a platform, not of Monarchy versus 
Republic, but of Bourgeois Society versus Socialism. 
At the moment of writing, it appears as though these 
overtures would fail. To begin with, the real social 
cleavage is not on these lines, but lies between the Com- 
munists (with whom the Fascists ought perhaps to be 
bracketed as a second party of violence) and all other 
parties; and the Communists, who have dropped about 
a million votes, as compared with the returns for the 
Reichstag elections last December, are no longer such 
a menace that an all-bourgeois coalition is needed in 
order to hold them at bay. Moreover, Herr Gessler, the 
Reichswehr Minister, who as, at any rate, a nominal 
Republican, would be the new candidate on whose behalf 
the Conservatives would ask the Centre to combine with 
them, would be unacceptable for reasons of foreign 
policy, since he is known to be persona non grata to the 
Allied Governments. It is, therefore, probable that the 
Centre will now seek to combine with the Democrats and 
the Social-Democrats, and the chance of this combination 
being achieved is rendered more likely by the statesman- 
like attitude which the Social-Democrats appear to be 
taking up. In spite of the fact that their own candidate, 
Herr Braun, has come out a good second in the first poll, 
they recognise that the Centre will never support a 
Republican candidate who is also a Socialist, and they, 
therefore, seem to be preparing to give their votes in the 
forthcoming poll to the candidate of the Centre, Dr 
Marx, in order to secure the election of a President who 
is at least a Republican. While it is still uncertain 
whether this combination between the three Republican 
parties will be effected, it is satisfactory to note that these 
parties secured between them 49.5 per cent. of the total 
vote last Sunday, as against 45.9 per cent. in the 
Reichstag elections last December, and only 39.6 per 
cent. in the preceding Reichstag elections in March. 








The Danzig Municipal Loan.—Yesterday the British 
Overseas Bank and Messrs Helbert, Wagg, and Co. offered 
for subscription a mortgage loan of a nominal value of 
£1,500,000 on behalf of the Municipality of Danzig. This 
bears interest at 7 per cent., the issue price being 90. 
This issue marks a small but decided step forward in the 
reconstruction of an important part of Eastern Europe. 
Under the Treaty of Versailles, as is well known, Danzig 
was created a Free City under the protection of the League 
of Nations. This solution was, in a sense, inspired by 
earlier precedent, though it, above all, represented a com- 
promise between the principle of nationality, on the one 
hand (for the population of Danzig is overwhelmingly 
German in race and language), and the need on the part 
of the Polish Republic for an outlet to the sea, on the 
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other. Poland has, of course, a number of special interests 
in Danzig, and, amongst other things, negotiates the 
foreign relations of the Pree City, where it also maintains 
a Commissioner-General to look after its interests. On 
November 9, 1920, a Convention was signed in Paris 
between Poland and the Free City, which, together with 
the Treaty of Versailles, provides the legal basis for their 
mutual relations. At the same time, Danzig is, in some 
sense, the foster-child of the League, which is repre- 
sented on the spot by a High Commissioner. This, in 
many ways, unfortunate gentleman deals, in the first 
instance, with all differences between the two parties, 
though an appeal lies to the Council of the League. In 
the past, both Poland and the Free City have been very 
litigious, and no occasion for a dispute appears to have 
been allowed to go by default. It is, accordingly, most 
pleasant to learn that they have both agreed to a scheme 
for the economic development of Danzig, for which this 
loan is now offered to the British public. It is issued 
‘under the auspices ’’’ of the League of Nations, which 
body has appointed a trustee to control the assets assigned 
as security, &c., Mr C. E. ter Meulen, the well-known 
Dutch banker, being the first holder of this post. The 
programme of expenditure has been precisely laid down, 
the principal items being electrical development 
(£636,000) ; development of real estate (£226,000) ; and 
a sum of £/320,000 which will be advanced by the Munici- 
pality as a loan to the Harbour Board-—-which is com- 
posed of Poles and Danzigers in equal numbers, with a 
neutral chairman—for harbour works. Under this scheme 
British capital will help forward the cquipment of 
a city and port which seems destined to play a 
very considerable réle in the economic life of the 
Baltic. It should be added that in pre-war days the 
conflicting interests of Russia and Germany succeeded 
in preventing the development of the port of Danzig as the 
natural outlet for its vast hinterland, though under the 
new régime the line of the Vistula is marked out as one of 
the greatest highways of North Central Europe. With 
this basis of common interest, it is to be hoped that 
relations between Poland and the Free City will now enter 
on a new phase. The present loan is on a much more 
commercial basis than the previous reconstruction loans 
supported by the League; for Danzig is not in desperate 
straits like Austria or Hungary. On the other hand its 
connection with the League is a very considerable safe- 
guard of its political stability. The issue, details of which 
are set out more fully below (page 664), was immediately 
subscribec |any times over and the lists promptly closed. 
This event 1s one more illustration of the confidence of 
investors in the League and in co-operative efforts in re- 
construction. 

Our Index Number.—A _ sharp fall in our Index 
Number of commodity wholesale prices at the end of March 
appears to be due more to reaction in bull movements in 
one or two commodities in which there has lately been 
speculation than to the direct effects of trade stagnation. 
The total of the index number has fallen by 92 points to 
4,680, which is the lowest since last August, and compares 
with 4,640 at this time last year. As will be seen from the 
table below, nearly half the fall is accounted for by primary 
foodstuffs, while other foods are responsible for another 
25 per cent. :— 
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Imported wheat, which had started to react in February 
fell heavily during March, there being at present an abun. 
dance of supplies in this country. Home-grown wheat hax 
also fallen a little, and there have been several} reductions 
throughout the month in the price of flour. Other cereals 
were also a little lower, but slight declines in beef ang 
mutton were more than offset by a rise in pork. In other 
foodstuffs, the principal change was a sharp drop in coffee, 
the price of which has in recent months been rising, on the 
probability of a shortage of world supplies. Tea was also 
a little lower on the month, and there was a seasonal fal] jn 
butter. In the textile group there was more irregularity 
of movement. Egyptian cotton rose further, and American 
was slightly harder, while jute again moved up consider- 
ably. These movements, however, were offset by further 
declines in both home and Australian wool. In the minerals 
section declines in the non-ferrous metals were the on), 
changes of note, while in miscellaneous commodities 4 
decline in oilseeds was only partially offset by a hardening 
in rubber. The table below sets out the changes in each 
commodity’s index number in comparison with that for the 
end of February, the figure 50 representing in each case 
the average prices during the basic period 1901-5 :— 
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These changes reduce the increase over the pre-war level 
from 86 to 82.5 per cent., as may be seen from the 
following table, which also gives the position of the five 
groups :— 


| | | : 7 
Cereals| Other | ns Miscel- 
End of— F ae Food, | Textiles.|Minerals j 3p cous, Tot! 


1914 ' 100 100 100 | 100 

1918 ..... 226 293 | 

1920 ....| 261 260 484 

ey cota a 209 

1921 ..... 159 180 180 

1922 =... 151 181 

s 6149 193 

., 1923 148 225 
June, 1924 ..... 158 219 | 
a oe a ae 235 
Jan., 1925 ..... 196 228 
Fob., ,,  ....| 193 233 | 
Ms at ebay 166 232 


At this time last year cereals and meat stood at 155, other 
food at 240, textiles at 213, minerals at 173, miscellaneous 
at 141, and the total at 181. 


The Conversion Lean Issue.—The issue of £30 millions 
of 33 per cent. Conversion Loan on Thursday by tender 
was highly successfuk The minimum price at whic) | 


tenders would be accepted was 76}. Applications 
received by the Bank of England amounted to no less 
than £83,610,000, and tenders, at £76 16s 6d, will 
receive about 33.8 per cent., and those above in full, the 
average price obtained being £76 16s 11.82d. ipe 
average price of allotment in January when tenders for 
459,060,000 were accepted was £77 10S 11.58d, but ; 
‘this included a full three months’ dividend, the Treasu™ 
has obtained as good a price as it did three mont! 
The announcement of the result was well receive’ y 
the Stock Exchange, and the market quotation of th 
stock rose to 77. 
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Cotton Trade Depression.— Our Manchester corresponds 
writes :—Further important meetings have been or - 
} Manchester this week for the purpose of dealing “! 
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depression in the cotton industry. On Tuesday last, at 
the close of the weekly meeting ot the Short Time Organi- 
sation Committee of the Master Spinners’ Federation, the 
chairman, Mr Fred Mills, made a statement to the effect 
that short time had been the only effective remedy in 
spinners’ hands for preventing a financial calamity of un- 
precedented magnitude. It had been successful in rescuing 
the American spinning section from disaster. It was, 
however, a purely defensive measure, and should be dis- 
pensed with as soon as possible. He appealed to all 
sections of the trade to do something to hasten the restora- 
tion of business. For that purpose he had suggested that 
the Spinners’ Federation should approach other interests 
concerned in the producing, finishing, and marketing of 
cotton goods. It is understood that probably early next 
week there will be a conference in Manchester of spinning 
and weaving employers ard representatives of the finishing 
and merchanting sections of the trade. The Manufac- 
turers’ Association his cecided to obtain information from 
the members as to the number of looms stopped from want 
of orders, and the number stopped through shortage of 
operatives. They are also being asked to supply the 
association with information as to whether cloth manu- 
facturers have any difficulty in securing adequate sup- 
plies of varn, and, if so, what counts. On Tuesday last 
there was also held in Manchester a joint conference be- 
tween the spinners’ trade unions and the Master Spinners’ 
Federation, when the representatives of the workpeople 
submitted a statement relating to the position of the opera- 
tives in consequence of short time, and they made a re- 
quest that some provision should be made with the object 
of overcoming the hardships which were the result of the 
reduced earnings of the workpeople. The Masters’ 
Federation agreed to consider the case put forward, and 
promised to give a reply at the earliest moment. In trade 
circles there is not much expectation of a workable scheme 
beg evolved as a result of discussions of the proposals 
put forward by Mr Mills. The industry is highly sec- 
tionalised, and each section has become sccustomed to 
look after itself. There is no indication of any section 
being prepared to give away any advantag~ which it holds 
for the good of the industry as a whole. 





The Co-operative Dispute—The dispute involving the 
employees of retail co-operative societies in Lancashire 
is of purely local interest in its immediate results, but it 
contains features of considerable significance. — Briefly, 
the dispute has arisen over a claim by the National Union 
of Distributive and Allied Workers for increases in 
wages for distributive and other employees of the 
soceeties. The claim has been rejected, but an offer of 
arbitration has been made, on the condition that the 
wages of boot repairers, tailors, and other non-distributive 
workers should be excluded from the terms of reference. 
his condition the union refuses to accept, and its 
members have been locked out. The officials and directors 
o the societies are the elected representatives of the 
members, and the reports of events make it clear that their 
action in rejecting the wages claim has considerable 
‘upport from the electorate. The latter, it will be noted, 
Consists in the main. of cotton operatives, coal miners, and 
engineers, workers in the exposed industries in which 
wages are unduly low. On several occasions the high 
evel of wages in the sheltered trades has been used as 
4 “asts for claims for increased wages in the unsheltered 
trades, but the Co-operative dispute presents what is 
Perhaps a unique picture of a feeling of resentment 
amongst the less fortunate workers against increased 
wages for the others. This feeling has found strong 
"pression at meetings of the members of the societies. 


It may be er 

a may be remarked that the present minimum rates of 
my male assistants in the Co-operative shops are 55s at 
sears and 64s at 23. These rates compare with the 
niners 


average earnings of about 53s, the colliery 
aoe rate of 46s 8d, the fitters’ rate of 56s, and the 
oes labourers’ rate of 38s. A further feature of 
ee : a certain element of inter-union rivalry, a 
haces’ recurring clog in the machinery of industrial 
“sotlations. The N.U.D.A.W. has hitherto entered into 
Sle tanga with the societies on behalf of distributive 

xers only. The immediate cause of the dispute is the 
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refusal to recognise the union's claim ‘*o represent 
workers previously represented by the craft unions. The 
question of the settlement of differences between the 
various unions, without involving employers and possible 
stoppages of work, is one on which attention might well 
be concentrated as a piece of constructive work tending 
towards a realisation of the industrial peace for which 
appeals have recently been made by the Prime Minister 
and others. 





Conditions in Finland.—The Statistical Bureau of he 
Board of Customs estimates the total value of imports 
(cif) during February at 285.0 million marks, as against 
297-9 million marks in the same month of last year. IEx- 
ports in February amounted to 221.4 million marks, or 
$1.1 million marks in excess of the figure reached in 
February, 1924. In January-February, 1925, the balance 
of trade showed a surplus of imports amounting to 144.5 
million marks, compared with a surplus of imports of 
319.3 millions last year. in South Finland the paper 
mills are experiencing difficulties in obtaining raw mate- 
rial, as a consequence of the absence of snow. The antici- 
pation of short supplies has stimulated a demand for raw 
material, bringing buyers into the market from Holland, 
France, and Germany, as well as from England. Exports 
of chemical pulp rose in February to 20,700 tons, against 
12,500 tons in the corresponding month of 1924. Exports 
of cardboard during January totalled 4,464.6 tons, a figure 
that has not been exceeded in any one month for many 
years past. The growth of trade with Russia is an inter- 
esting and significant feature of Finnish foreign trade. 
In February, for instance, exports of chemical pulp to 
Russia totalled 2,092 tons, in comparison with 799 tons in 
February, 1924; in the first week of March Finland’s 
exports to Russia totalled 3,820,267 kg, chiefly props 
and paper products; imports from Russia amounted to 
128,566 kg. Owing partly to the mildness of the winter, 
the month of January witnessed a serious increase in un- 
employment, the number of applicants for work rising 
from 2,234 in December to 4,896. The cost of living index 
fell 18 points to 1,199 in January. Preliminary data fur- 
nished by the Board of Customs indicate that for 1924 the 
total value of exports amounted to 4,965 million marks, 
as against imports valued at 4,713 million marks, It is 
estimated that 40 per cent. of the value of the imports 
represents raw material, half-manufactured goods, machi- 
nery, and other means of production; 76 per cent. of the 
value of exports in 1924 represents raw material and half- 
finished goods; the products of the paper industry account 
for 27.8 per cent. of the total value of exports. Measured 
quantitatively, the timber exports of Finland in 1924 ex- 
ceeded the timber exports of Sweden and Norway respec- 
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tively, and this is true also in respect of cardboard ; in the 
production of chemical pulp Finland outstripped Norway. 
The hard times through which Finland, in common with 
the rest of Europe, has passed, found an echo in an in- 
crease of 49 per cent. in the number of bankruptcies in 
1924, the pressure of the times being felt most severely by 
those engaged in commerce, and to a much less extent by 
agriculturists and manufacturers. The committee of 
financial experts appointed in November last to prepare 
the way for a return to a gold standard has not yet 
delivered its report, but an official assurance has been 
given that no alteration in the present value of the Fin- 
nish mark is in contemplation. The recent journey of Mr 
Ryti, director of the Bank of Finland, to the United 
States in connection with the question of the currency, is 
said to have been fruitful in its results. A recent valua- 
tion of State assets (exclusive of military property and of 
the Government’s shareholdings in industrial concerns) 
estimates the State’s assets at 280 million dollars. The 
survey of the country’s forest resources showed that the 
annual growth of the forests might be greatly increased 
under more careful and rational management. 





Japan's Trade in 1924.—The official statistics of the 
foreign trade of Japan for the calendar year 1924 show 
that imports were valued at 2,453 million yen and 
exports at 1,807 millions. Imports increased by 471 million 
yen, and exports by 359 millions, as compared with 1923, 
so that the adverse balance was 112 millions higher 
at 646 millions. The increase in exports was mainly due 
to raw silk, which increased by 117 million yen from 568 
millions to 685 millions, and silk and cotton tissues, which 
rose by 33 millions and g2 millions respectively. On the 
import side, increases were spread more generally 
through the list. Raw cotton imports increased by 92 
million yen; iron, &c., by 7o millions, timbered by 40 
millions, wheat by 26 millions, rice by 39 millions, and 
machinery by 25 millions. Bullion movements in the 
year were small, total imports being 7,000 yen in goid 
and 4,104,000 yen in silver, while total exports were 
5,000 yen in gold. 





The Hebrew University in Jerusalem.—Few, even 
among the critics (Jewish and Gentile) of Zionism will 
read without sympathy the speech which Lord Balfour 
delivered iast Tuesday in the vast open theatre on the 
eastern slope of Mount Scopus, especially if they are able 
to call up in imagination the landscape which lay spread 
before the eyes of his audience while he was speaking. 
The creation of a ‘‘ Jewish State’’ in Palestine is no 
doubt a highly debateable objective, and the British 
Government have never committed themselves to it, 
either in the celebrated ‘‘ Balfour Declaration ’’ of 1917 
or on any subsequent occasion. On the other hand, we 
undoubtedly are committed to enabling the Jews to re- 
build in Palestine a ‘‘ national home *; and even those 
who interpret that ambiguous and much-canvassed term 
most narrowly will admit that such cultural enterprises as 
the foundation of a university fall within the scope of it. 
For a non-territorial nation like the Jews, the ideal en- 
vironment is a cosmopolitan empire like the Roman Em- 
pire or the Arab Caliphate, or even the Ottoman Empire 
as it was before the war; and they have much to lose by 
the prevailing tendency towards the repartition of the 
world into territorial national states, many of them 
fanatically jealous of any cultural nonconformity within 
their newly-demarcated borders. It is therefore equitable 
and fitting that a peace settlement which has consum- 
mated the triumph of territorial nationalism throughout 
Europe and the Middle East should also have secured to 
the Jews a special right, internationally guaranteed, to 
recover a local centre for their cultural life in the only 
country where such a centre is conceivable in the light of 
Jewish history and tradition. With Lord Balfour’s elo- 
quent words regarding the Jewish tradition we cordially 
agree, and we are also inclined to endorse his rather more 
hesitating approval of the revival of the Hebrew lan- 
guage. It is not unreasonable to hope that, in the new 
University of Jerusalem, the revived Hebrew language 
may be made the vehicle for original contributions to the 
thought and learning of the modern world. The Univer- 


sity is wise to begin with post-graduate work, for its 
réle as a cultural centre for the whole Jewish world is 
likely to be more important, for a long time to come, 
than its function as a higher educational institute for the 
Palestinian Jewish population. We regret that the 
leaders of the Arab community in Palestine have seen fit 
to make Lord Balfour’s visit the occasion for a hostile 
demonstration. This is the worst battle-ground which 
they could have chosen for a cause which in some respects 


is a strong one. 
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The L.C.C. Tramways.—It would not be reasonable to 
expect the tramways owned and operated by the London 
County Council to compare in successful working with 
those of the Glasgow Corporation. In Glasgow the tram- 
ways are secured the clear run of the best routes, they 
are protected from motor omnibus or electric tube compe- 
tition, and are treated lightly in the matter of rates and 
road repairs. The result of this benevolent monopoly is 
a system which gives excellent public service at very low 
fares, and which has repaid the whole of its capital cost 
by means of sinking fund and depreciation accounts. In 
addition, the Common Good of Glasgow receives a sub- 
stantial annual revenue out ot | tramway profits. In 
London the L.C.C., chiefly for political reasons, took over 
and have extended the old company systems, and from 
the first have been subjected to active and even bitter 
competition from omnibuses. The system has had a 
generally hostile Press to contend with, and has been the 
target of constant political attack. Under these condi- 
ticns one cannot look for prosperity. Tramways, neces- 
sary as they may still be in crowded cities—the L.C.C. 
system carried over 12 million passengers a week—are 
slowly dying. They can rarely be operated profitably any- 
where in competition with more modern forms of trans- 
port. They would be more generally scrapped if it were not 
that municipalities have locked up vast capital sums ” 
them. We have been studying the auditor's report on ~ 
L.C.C. tramway accounts for 1923-24, which has arouse 
much controversy, and have examined in detail the ac- 
counts themselves. It cannot he denied that the sy stem 
is in a bad way, both on revenue and capital accounts. 
The revenue for 1923-24 was £45374,057 (16.374 — 
run), against £.4,895,005 for the previous year (18.54¢ 
per mile rua). The working expenses were £31518,362 
(13.17d per mile), against £-3,958,472, or 13-85 wd - 
In spite of the saving in expenses, the net surp "= on 
traffic was £855,695 (3.20d per mile), against 41523751 3 
(4.69d per mile), a fall of about 30 per cent. ew 
absorbed £330,459, against £377,450, and ioe 
revenue became £545,454, against £873,968. sei 
does not appear to be any of that provision for deprecia- 
tion which has been such a prominent feature in the a. 
gow Corporation’s tramway accounts. In the absence 2 
a depreciation fund, we have for the L.C.C. a constan 
increasing burden of capital expenditure, much of w wae 
is obsolete and lost. For 1923-24 the debt charges 
amounted to £745,997, as against £712,144 for _ 
23, and there was a net deficiency of £160,222, — 
@ net surplus for the previous year of £.232,327- . 
deficiency of 1923-24 is met out of the reserve fund created 
from the surplus of 1922-23. It is contended by pertisans 
of the tramways that the system is unfairly burdened — 
roadway maintenance, street improvements, and nee 
rates (amounting in all last year to £337,508), and tha 
the tramways system itself really made a profit and not a 
loss when this additional expenditure is taken into account. 
But whether or no these charges are fairly laid upon se 
tramways, there can be no doubt that the system !s, “ 
probably always has been, financially unprofitable. : 
has an enormous capital expenditure account ” 
£16,255,813, against which there are £:4,107,847 ae 
vances repaid and stock cancelled and a_ sinking ste 
balance of £3,410,626. We cannot discover any deprec e 
tion account. There is still outstanding £°763,885 of t . 
obsolete capital debt incurred for horse traction, and hen 
is another obsolete item of £349,037 for electric traction" 





. . it the 

A severe accounting, coupled with a valuation 2 oe 

: , r show < 

system as a going concern, would undoubtedly sh eae 

’ . ° . 1 othing 
very large loss on capital expenditure, with 1 


at's uot js 10 
tangible in the way of reserve or depreciation func 
set against it. 
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Butter v- Margarine in the U.8.a.—The conflict 
between the dairy interests of the North and West, 
and the vegetable oil interests of the South—mainly 
the producers of cotton oil—has been further intensified by 
the anti-margarine legislation recently proposed in several 
of the dairy States. There is already a Federal tax of 
1o cents per pound on margarine, and attempts are now 
being made by the butter trusts to impose further burdens 
on the margarine industry in individual States in the form 
of restrictive taxes, especially in Idaho, Indiana, Oregon, 
and Utah. The leading State in this campaign against 
the margarine and vegetable oil industries is, however, 
Wisconsin, where it is proposed to prohibit altogether the 
manufacture and sale of margarine. Even in California 
and Vermont similar legislation is pending. Strong oppo- 
sition and indignation have been aroused in the cotton 
States of the South against what is regarded as extremely 
unfair discriminatory legislation, and the matter has been 
brought before Congress. It has been very emphatically 
pointed out by the Southern Press and by Southern 
Senators and Goverrors that Congress alone has the right 
to regulate inter-State commerce, that the proposed Bills 













results have been achieved ‘‘ without utilising to anything 
like the full extent the capacity of the various works owned 
by the company,’’ and it proceeds, ‘‘ a largely increased 
business can be coped with without further capital ex- 
penditure.’’ 





Associated Portland Cement.—The accounts for 1924 
of the Associated Portland Cement Manufacturers, 
Limited, show a substantial increase in profits, though 
the total is not yet back to the figure for 1922. <Accord- 
ing to the report, an improvement in the demand enabled 
the company to produce and sell a larger tonnage of 
cement than in 1923. There was, however, a fall in the 
average price realised, and, in particular, the sales in 
the export markets continued at extremely low prices. 
This reduction was counterbalanced by economies in the 
cost of manufacture and in other directions. Revenue 
from investments brought in £184,900, as against 
#194,700 a year ago. A summary of the company’s 
financial history since 1go1 is set out below :— 











ee ; | | | 

are quite unconstitutional, and would certainly bring re- Year | Debenture | Prefer- Sinking F Pt 
taliation from the Southern States in the form of embar- ne | Profit. \& ne Div, eaaitie, te, Balance. 
goes on Northern products, thus producing all the bitter- eit | era | 
ness of econome war. It is admitted that the butter pro- : aie s £ aI £ L 
ducers were well within their rights when they demanded "| rps —_ | ae = a 30,704 

é > margarine makers sh sell i ri ig rete ’ , 885) ’ . 4471 
Se ee eee ee ce ee Oe. | 60848 «Dr. 4.268 
name and colour, bu e present tactics are decidedly | 1911. .....] 369,861) 139,237 | 109,707 2,032 
unfair, not only to the vegetable oil producers, but also | 1912......] 355,507) 186,974 | 51,751 |r. §,542 
to the public who should be free to buy the cheaper pro- oa teeeee oe aie | ae a 

. "1 hz 1 its ice > hz “e , } sti ¢ 2 1 eeeeee ’ | ’ ’ . 
et wtout having its price enhanced by unjurinable igi eid Sass | lace) totems | "tN 
Sete tees aa . On Pm, en | 1918..--0-) SLIT TIES | 113,710 11,082 
asserted, may be distinctly unfortunate. The Southern | 1917......| 367,612; 221,381 126,641 19,590 
farmers say that the price they get for their cotton only | 1918......| 551,660, 215,519 203,951 6,530 
just pays cost of production, and any profit they get must 1919 Gul; 685,761 209,859 161,478 |Dr. 64,555 
’ ¢ > ~ oS 2» ~ o » } u y } 
come from the sale of cotton seed. The cotton seed oil to Dec.)| 398,123 101,562 135,000 98,731 
industry is none too flourishing, and is only just recovering | 1920* ....) 947,306 200,016 328,849 292,781 
from a serious crisis, and any additional burdens on the | 1921* vo 658,916 195,513 229,395 108,348 
industry, such as that proposed by the dairy States, may oie mans Geran aa aan —_— 
quite conceivably react on the area devoted to the cotton 1924° |. 655.810 231.373 297,387 1390 








crop. In fact, many of the cotton farmers are quite pre- 
pared to listen to those who advecate more general farm- 
ing and less dependence on one crop; and one of the forms 
which retaliation on the Northern dairy States may 
take is for the Southern States to take up dairy farm- 
ing themselves, for which they are much better suited 
even than the Northern States. However this may be, 
Professor J. N. Lipscomb, of the Mississippi A. and 
M. College, has recently declared that the South is 
gradually losing its prestige in world cotton production, 
owing to depletion of the soil, unscientific cultivation, and 
tariffs. The consumption of butter in the U.S.A. has 
been estimated at 1,700,000,000 Ibs per annum, and that 
of margarine at 250,000,000 Ibs, or in the ratio of 7 to r. 
But the dairy interests are not satisfied with this fairly 
considerable preponderance, and wish to drive margarine 
from the Americar table altogether. 


* Year ended December Slst. 
The directors have considered it advisable to write down 
the fixed assets by a larger amount than in the previous 
year. They have, accordingly, strengthened the general 
depreciation reserve account by the = allocation § of 
£200,000, or £75,000 more than a year ago. No 
dividend is paid on the ordinary shares, the amount car- 
ried forward being increased by £1,390 to £228,goo. The 
principal changes in the balance-sheet, which is analysed 
elsewhere in this issue, are due to an alteration in the 
method of compilation. The debenture sinking funds, 
instead of appearing as usual on the liabilities side, are 
deducted from the property item, reducing it by 
£697,700. Investments at or under cost and loans show 
a reduction of £111,200 at £1,788,400, but cash and 
bills have increased by £202,000 to £591,600. 


= 








_ Birmingham Small Arms Company.—A year ago we| Rio Tinto.—Our mining correspondent writes :—In 
indicated in these columns that it was possible that the their report for 1924 the directors of this, the leading 
Birmingham Small Arms Company had turned the corner. European copper producer, are a little less uncommunica- 
hen they were able to show a clear profit of £125,060 tive than for some time past. They give the amount of 
after payment of interest on the 6} per cent. 12-year notes, | Ore mined as 2,439,000 tons, as against 2,012,000 in 1923 
this item alone absorbing £125,260. The accounts of the | and 1,705,000 in 1922. Even now, however, the yield of 
undertaking for the year ended January 31st last are now | the metal is not stated.“ The present rate of output,’ 
published, and, as will be seen from the following table, | it is intimated, ‘ can be maintained without any undue 
profits have been increased from £125,060 to | Strain, and, indeed, increased, if there is a heightened 
£179,382 :— : demand "’ for the company’s products. A satisfactory 
ome feature is a reduction in costs, due to improved methods 
| 1923-24.1| 1924-25. | of operation. After the deduction of over £100,000 for 
" £ £ at a 2 cath a he, amortisation, the net profit figures at #.1,051,300, com- 
pet, Profi 190,429 435,207, 373,091 566,881 Drs69,168 Dr.166,671| 125,06C) 179,382] paring with £729,650 for 1923 and £670,460 for 1922, 
Ord. div. . | 13087 23008 asteii| ‘tena “it 23.134, 15.961) 24,174 | hen the depreciation allowances were on quite a small 
511 140,759, Nil Nil | Nil | 109,088 ALM ¢ 

To reserve eo 156,435 10 Bo! 5% | + | «+ | + | 5% | scale. Payment of dividends totalling 50 per cent. 
carr. fwd.) + 5.69814 28,991] + 18876 + 29,265 — 291,002 — 189,805 + 101,017 + 39,122 | (against 35 per cent. and 30 per cent. respectively for the 
"18 months ending January 31, 1921. + Including £100,729 interest on short- | two preceding years) leaves the increased balance of 
“rm notes, ; Year ended January Sist. 4 Year ended July Sist. £472,700 to be carried forward. A year ago much im- 
Ordinary shareholders receive £109,088—a distribution | portance was attached to an arrangement amongst the 
a“ the rate of 5 per cent., and £39,122 is added to the | principal European producers to eliminate undue competi- 
aa of profit and loss, bringing the total amount car- | tion in the sale of pyrites. Nothing specific is now said 
Orward to £177,147. The report says that these ' under this heading. Some improvement in the washed 
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ore market is recorded, but ‘‘ the prices of the company’s | Consolidated Diamond of South-West Africa.—} oj \ow), 


, 


various products continues very low.’’ Copper itself 
averaged only £63 4s 2d, as against £.65 18s 1d in 1923. 
On the basis of last year’s dividends, Tinto shares return 
the investor a little over 6} per cent. 


The Visible Supply of Tin.—The outstanding feature in 
the non-ferrous metal markeis this week has been the 
publication of figures showing that the world’s visible 
supply of tin has fallen to 18,0ce tons. This compares 
with 21,951 tons a month ago, and 19,632 tons at the 
same time last vear. The total supply brought into 1925 
was 23,374 tons; thus there has been a reduction of over 
5,000 tons in three months. Based on recent average, 
world deliveries of tin have been about 9,000 tons per 
month, and expert opinion considers that a margin of only 
two months’ supplies is very low. The expansion in 
supplies that was talked of earlier in the year has so 
far failed to develop. The Straits shipments for all March 
were only 4,035 tons, against 7,500 tons in the previous 
month, and it is quite possible that the Eastern smelters 
will decide to hold their tin in view of the tightness of 
supplies and possibilities of better prices later on. During 
the 12 months ended March 31st deliveries all over the 
world exceeded supplies by 1,622 tons. The United States 
of America absorted 67,220 tons in the period mentioned, 
and Continental takings were over 13,000 tons. The tin 
market at the close of March was very depressed in sym- 
pathy with the break in copper, but on the visible return 
being issued there was a very quick change of sentiment, 
and April began with a sharp recovery in values. Ameri- 
can consumers this week have bought rather freely, and 
the outlook is considered very favourable for producers. 


Two Rhodesian Reports.—The annual statements of 
two of the principal gold-mining companies in Rhodesia 
have been issued this week. In one case an improved 
underground position is shown; in the other, the contrary. 
At the Rezende the ore reserve last year further expanded 
by 38,800 tons to 220,000 tons, the value being practically 
maintained at 9.6 dwts. The quantity represents close 
upon three years’ supply for the mill. A small increase in 
the tonnage crushed, with reduction in costs, was more 
than offset by decline in average yield, the working profit 
of £75,500 comparing with £84,200 in 1923. Hence the 
dividend had to be curtailed by 5 per cent. to 35 per cent., 
and by the writing off of depreciation on 
investments, the carry forward became reduced to 
£10,200. When commenting upon the report for 
1923, Wwe pointed out the large allowance for possi- 
bilities made in the then market price. The warning has 
been fully warranted by events, despite an improvement 
meantime in the mining position. Having regard to the 
nature of the developments reported at the seventh and 
cighth levels, a further expansion in the ore reserves 
should be witnessed during the current year. With Globe 
and Phoenix the hopes entertained 12 months ago as to 
the discoveries which might be made have met much 
disappointment, although at one or two places what are 
described as ‘*‘ interesting results’? have been obtained. 
ven here, however, the narrowness of the reef renders 
the bulk of it unpayable. At 108,500 tons the ore reserves 
display a further, albeit small, decrease: the value is 
practically maintained at a little over 25 dwts. Of the 
aforesaid quantity, only 60,850 tons are available, repre- 
senting less than a year’s supply. In view of this, the 
quotation of the 5s shares at 12s 9d appears something of 
an anomaly. It is true that, on the basis of last vear’s 
dividends, a vield of 17 per cent., tax free, is shown: but 
distributions at that rate for over six years would be 
required to cover the present market price; and the out- 
leok is distinctly uncertain. From the directors’ summary 
of the accounts the inference might be drawn that last 
year’s profits exceeded those of 1923. Reference to the 
profit and loss statements indicates the contrary to be the 
case, notwithstanding the fact that of the 1924 outlay on 
development £15,000 was charged against reserve. A 
fsirly comfortable position is shown by the balance-sheet, 
cash and debtors exceeding the liabilities {including the 
final dividend) by some £70,000. 


share 


ng 
the decision of the directors to break away from the Dia. 
mond Pool, comes a scheme for the reorganisation of the 
company’s debenture indebtedness. At present there are 
in issue £ 1,849,900 8 per cent. bonds, carrying the right 
of conversion into shares and due for redemption by or 
before 1929. As pointed out in our recent ‘ Note,’” the 
company’s obligations in this respect constituted the rea] 
cause of the absence of dividends which puzzled so many 
of the shareholders. Briefly, it is now proposed that the 
holders of the existing debentures should be invited to 
exchange them for bonds bearing a lower rate of jp- 
terest, and redeemable at a premium by annual drawings 
extending over a period of some 15 years, the conversion 
rights being retained. It is estimated that this modifica- 
tion will effect a saving of 4,115,000 in the debenture 
service, thus increasing the profits available for dividend, 
besides, presumably, setting free moneys in hand. The 
scheme having already received the approval of the larges; 
debenture-holders, its success is practically a forevone 
conclusion. 


Trade of the Irish Free State in 1924.—The Depart 
ment of Commerce and Industry of the Free State has 
published statistics of trade and shipping month by month 
in respect of 1924, and the figures for the full vear are 
now available. These show :— 

£ 
Imports ..ccccees - 65,811,406 
Exports ...cccceescccesceees sees 98,998,595 
Re-exportS ..ccccess seose §=01,000,918 


These aggregates are of some interest in themselves, and 
more particularly in connection with the problem of the 
trade balance, though it would no doubt be rash to assume, 
on the evidence of the above figures, that an excess of 
imports is a normal phenomenon. The main interest of 
the returns lies perhaps, however, in the fact that they 
make it possible to repair the lack of comparability tn our 
own Board of Trade returns, which was caused by the 
splitting off of the Free State and its Constitution as a 
separate Customs area. The result of that separation was 
that trade between Great Britain and Northern Ireland, 
on the one hand, and the Irish Free State, on the othe 
hand, began to be regarded as foreign trade, and to b 
included as such in the trade accounts of the United 
Kingdom, while such trade as was carried on direct 
between the Free State and other countries ceased to be 
counted as foreign trade of the United Kingdom. It is 
now possible to estimate what the overseas trade of the 
United Kingdom (as it existed prior to the splitting off o! 
the Free State) was in 1924, and thus to obtain ful! com- 
parability with the United Kingdom returns for 1922 and 
earlier years. The aggregate figures of Free State trade 
shown above are divisible as follows between trade with 
Great Britain, trade with Northern Ireland, and trade with 
other countries :-— 

Great Britain. N. ree. Other eae : 

Imports .... eu.Ae2 wees 7,494,261 12,715,693 


Exports .... 40,663.417 .... 6,889,312 .... 895.666 
Re-exports. . 935,707 343,087 ....° 25,124 


The figures show that almost the whole of the export and 
re-export trade is with Great Britain and Northern Ire- 
land. <A considerable amount of imports, on the other 
hand, comes direct from other countries—largely from 
the United States, Argentina, and Canada. _ In 
estimating the effect of the separation of the a 
State upon the British trade statistics it is, of cours 
necessary to eliminate from the British returns al! trad 
with the Free State, and, on the other hand, to add the 
direct trade of the Free State with countries other than 
Great Britain and Northern Ireland. The extent of th' 
changes may be summarised as follows :— 
£ 
Subtract— 
7 ths from Free State...... 51,239,191 
U.K. exports to Free State ...... ons. 
U.K. re-exports to Free State ....se-seeee++ 11,223,45 
a ioe 693 
Free State imports from other countries ...- 12.715, . 
Free State exports to other countries ....-- i. 
Free State re-exports to other countries .... oo,46 
Net amount to be subtracted— 38,523,498 
From imports .....0.eee*"sceeceeeeeeceree 31'476. 016 
From €Xports ...scevecccecenccecenseesess 11 198,306 
From re-€xports ...ceresevererencessousses , 
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In other words, our imports are some £38,523,000 higher, 
our exports £,41,476,000 higher, and our re-exports 
£11,198,000 higher than they would have been had the 
frish Free State remained part of the United Kingdom. 
A further point of some interest is to note how Free State 
imports from the United Kingdom compare with British 
exports plus re-exports, and how Free State exports and 
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not in pracvice materially affect the security of policy- 
holders. The reserves, or undivided profits, so dealt 
with remained in the possession of the companies as 
security for the contracts, and though the liability of 
shareholders was by this process reduced, there still 
remained a large uncalled liability on their shares. It 


i ' ] may be observed that the splitting of the shares in 1919 
% re-exports to the United Kingdom compare with United | had the effect of largely increasing both the nominai 
F Kingdom imports from the Free State. Against Free | capital and the uncalled liability. The Roval Insurance 
: State imports from the United Kingdom amounting to Company has now announced a further transfer from Be 
£53,095,713, we find British exports and re-exports to the | reserves to uncalled capital amounting to £559,943, OF ee 
Free State of £53,595,112. Evidently the Irish returns | 10s a share. The completion of this operation ‘will make : 
attribute some goods (probably foreign and colonial mer- | the £5 shares £2 paid up. There are 1,119,886 shares, ' 
chandise re-exported from the United Kingdom) to coun-|so that the capital will be £5,599.430, of which i 
tries other than the United Kingdom. The correspondence, | 42,239,772 will be credited as paid up. The liabilits j 
however, is remarkably close. Free State exports and | upon the uncalled capital will become £ 3,359,658. If # 
; re-exports to the United Kingdom are £ 48,831,523, com- | neither the splitting of the shares, nor the transfers of i 
; pared with United Kingdom imports from the Free State | reserves towards paying up capital had been put into ‘a 
of £51,239, 191. Here, again, the correspondence is close, | operation, the uncalled liability of the shareholders would : 
especially when allowance is made for freight charges. now be £2,502,978, so that on balance the ultimate 5 
= s security of policyholders has been increased. The in- «i 
< A crease in the dividend for 1924 of Is a share is also s 
a Sir William Acworth.—In the death of Sir William announced, making the distribution 26s a share. as ui 
\eworth Great Britain has lost its outstanding figure in| against 25s for 1923. a 
a the world of railwav economics. His connection with : HE 
the railway world came about almost accidentaily through = 
the field of iournalism, and in the course of a long life Equity and Law Society’s Valuation.—Jhough this so 
‘he died at the age of 74) he steadily acquired an excep- | year old society suffered very heavily from depreciation 
tional prestige as an adviser, not only of the British Gov- | of securities during the five years 1915-1919 (to the extent 
ernment, for whom he served on innumerable committees, | of £386,362), it was, nevertheless, able to distribute a 
inquiries, and tribunals, but also of Dominion and foreign | 41 per cent. bonus to its with-profit policyholders. Now 
Governments on railway policy, railway controi, and rail- | that depreciation is no longer a terror, the society in its 2 
way management. One of the latest of his tasks was | mew valuation, as at December 31st last, shows the hand- Ee: 
to report, with a French colleague, on the railways of | some surplus of £762,404 on funds of 45,943,155, anf ie 9 
Germany, and their report is included as an annex to| is arranging to distribute £599,390 (including interim ae 
the Dawes Report. Sir William Acworth united to his | bonuses of £31,137). In addition, the sum of £50,000 a 
business experience and judgment great charm of manner, | 1S carried to investments reserve fund (raising it to fe 
kindliness, and good feliowship, and he will be missed | £100,000) and £/116,635 is carried forward to a special 
by a very wide cirele of friends. He was almost to the| reserve. The system of distribution is rather compli- 
last an occasional contributor to the Economist. cated, being based on the class and duration of policies 
Ee a) and the age of the assured. The effect is to add to sums 
i» WA sta hare Bay assured reversionary amounts ranging from £2 per cent. 
per annum up to 44 per cent. per annum. The share- 
Insurance Notes. holders get one-tenth of the divisible surplus (4/59,939), 
Scottish Provident Institution. — Following the very from which will be paid for the ensuing five years 
satisfactory distribution of profits a vear ago, it was to dividends of £1 11S per cent. per annum, tax free. The 
he expected that the new business of this institution would | "€W life policies issued last year were 438 in number, 
> show no falling off in 1924. The new ortlinary life | @8suring £.1,209,006, as compared with 453 policies in 
> policies issued numbered 3,714, assuring £ 2,580,847 net, | 1923, assuring £1,079,397 gross and £838,397 net. The 
as compared with 3,601 policies, assuring £/2,477,038, in popularity at present of endowment assurances at single 
. 1923. The net premium increased from £:1,015,861 to | Premiums (of which a large part is borrowed from the 
T £1,269,192, and the total funds advanced by £441,336 life othce) is shown by the Equity and Law’s figures of 
; to £18,252, 194. _As in the case of other first-class life oe Caan ea eee. last daresay much as £344,815 
, oliices, the Scottish Provident has been faced with the | W@S taken In single premiums, as against 4,10,447 in 
h problem of dealing with single premium policies on which | 1935 the new annual premiums in the two years being 
something like go per cent. of the payments has been £24,730 and £37,148. Commenting upon this feature 
‘ horrowed from the office. The amount taken in these at the annual general meeting this week, the chairman 
‘ingle premiums last year was £69,591, for the most pointed out that the large volume of single premiums had 
part from payers of super-tax, who sought to get. the the effect of ‘‘ unduly”? reducing the ratio of expenses 
interest on their loans on the security of the policies to premium income—from 13.9 per cent. in 1923 to 9.15 
a -— as a deduction from. their assessable incomes. oo ae ee a ab cara “s 
e- that raga anpenen, at the oe ee eee, at present made difficult, if not impossible by this sudden 
i th - , nae of business was not sought after, and that mie of sinate prennium nnaiacuiaind oil annie nees ee 
ot sa nen coun to charge borrowers on single-pay- aeeanan that life offices sfeosihd: vive ‘the public in their 
tn ment policies 5} per cent. for their ioans instead of the i Regge soll Audie thal: ibis “ipeemeemaiile 
— The ane ae on oan Se eeey eye. ai ‘should be after making allowance for ie distur’ 
se, as a aaa _ — apc iegy tages: Baar agen ing factor of single premiums. The mortality experienced 
ide earned ‘ie? = > io than ; the —es Gee sa by the Equity and Law last year was very low, the 
the Which a oe pi hiangee.” we ir Pantha ship nied deaths being 64 per cent. of those expected by the life 
aa aes , Ww single payment policyholders can scarcely satin 
the © share. The mortality experienced was_ less | “°°'"™ 








than 78 per cent. 


of that expected, and the rates of 
Interest 


earned on the funds invested were £5 58 5d 
ore = > 2 i a - . . 
STOSS and 4.4 8s 7d net after deducting income-tax. 








ven Insurance Company’s Paid-up Capital.—A few 
i iat some of the large composite insurance offices 
ae © practice of transferring sums from reserves 
thic cee of calls on the unpaid capital, and by 
and ae simultaneously increased the paid-up capital 
t wa Guced the uncalled liabilities of the shareholders. 

“San obvious benefit to the shareholders, and did 








Metropolitan Life Assurance Society.—It is a pity 
that this very good assurance society should be so modest. 
It has no agents and pays no commission to anybody for 
business, conducts its affairs most economically, and makes 
substantial returns to its policyholders. But it is little 
known outside a small circle, and seems content to remain 
in obscuritv. The London Life Association, a mutual 
office, which conducts the main part of its business on 
similar lines, has proved that reasonable publicity may be 
combined with economy, and that the benefits of a non- 
commission paying office can be successfully brought to 
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oe Increase. Decrease, 














5,420,154 | 6,335,775 . | 9166s 
4.367.772 | 6,908,069 E | 2,541,297 
| EE 
295,331,408 | 303,884,222 | 10,021,101 18,573,918 | 
_Net Decrease, £ £8,552,817 


THE REVENUE. 


ng Year. 


[April 4, 1995. 
LT, 





1.—Am Account of the Toran Revesve of the Unrrep Krxcpom in the undermention oh pesiowe of the Year ending March 31, 1925, 


Year ending ting March 8 farch 31, 1925, oomgaeed with the 


| Year ending | Yearen ding 
| Mar. 31, 1925. | Mar. 31, 1 








eee 


eee eeeee 


eee ee eeeeeeeeerenere 







eee eeeeeeernre 


were enereeeeees 


5,600,000 
15,000,000 


11,940,883 12,606,300 








15,980,950 
36,801,434 


799,435,595 837,169,284 


14,419,563 
26,963,149 





compared with the preceding Year. 
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742,195,000. 774,475,500 
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Treasury, March 31, 1925 






















_Net Decrease, £37,755,689 _ 


II.—An AccouNT showing the REecrrpts into coil IssvEs out of the ExcHEQUER in the Ye ear ending March 31, 1925, as 








Sek a Ealeemoe SS eat Rs A | | Year endin, Y 
, Zz ear en 
Sees ed | Mar 31, 1928 ayes. | Mar. 31,1925. | Mar. 31, ae 
-tcgiedaiapaiainands —_— 
scheguer es. = ™ Soli cae 
Balances in E A 1— ation rvices— } 
Bank of . so ne = casbereneens eeee| 5,069,613 | 5,442,665 Satareet Be. cence eeereeeeceesccececce | 313,16),361 | me 
Bank of Ireland ...............++e00- nave nel 1,562,001 | 1,375,502 Pant — eee i ‘| isse804 044 ‘ | 146 90/044 
6,631,614 6,518,167 Payments to Local Taxation Accounts, ’ 3,662,631 
. | Papenaete to Northern Ireland Exchequer... 5,821,660 | 3,966,865 
Land Settlement .......... sseecseseeeees 1,209,128 
Revenue, as shown in Account I, .........00- 799,435,595 | 837,169,284 Other Consolidated Fund Services.......... 2,430,238 | 2,802,795 
a 
Advances Repaid— | Total eeranes Fund Services... 393,606,711 383,040,211 
kia ebeuminardanebonedeetennoores | 265,000 Supply Service aneneneesestenanersess = 
Interest on Exchequer Bonds under the, 3908 neem, Mare — Die Peted cccccccccces | se Ton bee ay 
Capital Expenditure (Money) Act, 1904. . 73,782 7 EVEL DOPVIOOS 2. cccocccccccscccccccccees A 
Under = Geliorees Saouvanes Acts,| . Revenue Departments and Post Office..| 61,536,000 — 60,634,000 
SEE bSn66sens chbnenasncessceue benestenes 6,080,00C 7,210,000 on eae 
| “ atten y Gervines cue se tel | 402,170,000 | 405,800,000 
M Raised by Creation of Debt— tel Expenditure chargeable — - — 
(a) Capital Expenditure Issues— mg NN 6 06nsanden0ess0sevenseedeee | 795,776,711 788,840,211 
Under the Telegraph (Money) Acts,i922 &1924) 9,650,000 | 2 ee 4 Advances— 
Under the Housing Act, 1914 ............../ 6,000 | —-—- BBabl§oR ........cccrcccccccccccccccccccccces! 5,000 
— the West Indian Islands (Telegraph) Interest on Exchequer Bonds under the} 
DNLLALS esdicubssacsessiVeceseh coed A2,797 | oe oe _ Bapaniinase pent a Act, om... a : 73,782 | 73,782 
Under the Post Office don) Rail | Jnder nemployment Insurance Acts, 
eerenrere eee See we y Aes, 10,500 ee ee er re cee | 3,060,000 820,000 
By Exchequer Bonds, under the Omnerd} Issues to meet Capital E ditu 
Agreement (Money) Act, 1904 ............ ai Under the Telegraph ( nea) ‘Acts,1922 &1924 9,650,000 670,000 
(d) Underthe Unemployment Insnce. ‘Acts,192i) 3,060,000 Under the Housing Act, 1914 ............-- 6,000 | 16,000 
(ec) For other Issues— Under oo West Indian ok (Telegraph) | 
By Treasury Bills .............. idibnehne sis | 2,400,647,000 | 2,470,746,000 Pisses s$) 0000s scapkansavagenasess 342,797 
By 1 Rane Conversion Loan ............2..... | ia Onder the Post Office (London) Railway; 
By National Sa Certificates ..........| 32,200,000 45,200,000 DE stciepinihiennssonniaiaaasannieg! 10,500 
By Exchequer and National as Bonds .. ca 10 45 | Under the Cunard Agreement (Money) Act, 
By 4 per Cent. Treasury Bonds, 1931-33 . 16,876,370 32,657,952 Sa ciheatiitehs eetintadeiadastenkeonse | 520,000 
By Other Debt aetele under the War Loan Unemployment Insurance Acts, 1921 — | 
Acts, 1914 to 1919 ............ sckbcehaocte 3,700,000 | 4,000,000 Repayment of Amounts borrowed ........-- 6,080,000 7,210,000 
Redemption of Debt— 
Treasury Bills — 
(@ Wars na - | = epasseane (a) ee by Issues under Sec. 33 (), 2,924,465 11,900,000 
ays eans VANCES ...06 ‘isieieatitets oe 309,000 SENOS BOE, FUND weccccccccc ccesesses | ’ ’ 
| (b) Repaid otherwise .............s+s0e0. | 2,410,470,535 | 2,486,535,000 
Ae iviaonds me aon ired 489,309 501,335 Prhoania ty ee eee. Sd) Finance! | 
on SOMIOE. cocccccsccess epaid by issues under Sec ()), inance) 
satel Pritt IMS os esesseseseseescaweseezeess) 295800000 | 35300000 
rinci of Exchequer nds 
In respect of Suez Canal Drawn Shares ...... 5,897 5,501 wae fT occ ccceee . cccccccccoes 
BD SE BENNIE kc vcndcowcdbcnvcscctcoees 130,000 130,000 Less: Paid off by the National 
Do Issues under Land Settiement (Facili- 1 Debt Commissioners ........ 12, 
ties) Acts, 1919 and 1921 ......... 736,721 | 314,890 40,279,652 24,900 
Issues under 59 (4) of the, Principal of National War Bonds paid off .. 6,629,815 52,763,505 
iain oetieit dime iinet 954,064 a Other Debt under the War Loan Acts, 1914 
Interest received under Section 59 (5) of the to 1919........ iecuteamaiabteouseveters 50 9,255,894 
Finance Act, 1920......0..-.seeseeceeseees eee 24,465 ee | 
Ways and Means Advances Repaid . 957,079,500 962,696,000 
Anglo-Persian Oi] Company— 
Issued to the National Debt Commissioners . 489,309 501,335 
Issues to National Debt Commissioners to 
| reduce Debt— 1 
| Suez Canal Drawn Shares jo Magagmante « 5,897 5,50 
Cunard Loan Repayments ..............-. 130,000 130,000 
; w Sinking Fund, isi0-11, issued — an 
4K of the Finance Act, 1$23 eovccecccccee: 118,000 
| Ola Sinking Fund, 1910-11— 
| Issued under Section 16 (2) (0) of the ony 14 
| Act, I9]1....c0sceeseee ves atone en cate 55,2 
j , | 
Mar. 31. Mer. 31. | 4,262,298,513 | 4,362,450,842 
| Balances in Ex 
| er . BB oenee stir 5089613 
° eeeeee 
| »215,322) 1,562,00. 100 6,631,614 
; etn a 
op aay _| 4,268,855,613 | 4,369,082,456 | ak ei \ 4,268,855,613 4,369,082,456 
Mex.— £ 
Floating Debt outstanding March 31, 1924 ..............0..00008 774,475,500 
Mar. 31, 1 Mar. 3] . 
en er Airanese outstanding— -~ “i 3 eee 
ene eee 8 <. 186,155,500 
tstanding............ Snawdderkbothecedecanoanss *575,610,.000 .. 588,520,000 
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the notice of a large and increasing public. The old say- 
ing that ‘* Good wine needs no bush "’ is no longer true. 
Even the best of wine in this crowded world needs to be 
advertised if its merits are to become known. Last year 
the Metropolitan issued 258 new policies, assuring 
£246,083 net, as compared with 233 policies assuring 
£293,791 in 1923. The premium income was £188,939, 
against 4,173,510, and the ratio of expenses to premiums 
was 7.1 per cent., as compared with 8.6 per cent. The 
reduction in the expense ratio last year was partly due to 
the sum of £17,256 received in single premiums on new 
policies. At the annual valuation the rates of abatement 
on premiums were increased by two, and for the year end- 
ing April 4, 1926, will range from 87 per cent. on the first 
series to 47 per cent. on the fourth series. The fifth and 
sixth series will receive abatements of 42 per cent. and 37 
per cent. respectively when entitled. Full provision hae 
been made in the valuation reserves for maintaining these 
rates of abatement. 








Tue Royal Colonial Institute announces a meeting at 
the Edward VII. Rooms, Hotel Victoria, Northumber- 
land avenue, W.C. 2, on Tuesday, April 7, 1925, at 
8.30 p.m., when a paper on ‘* Hydro-Electrical Develop- 
ment in Ontario’ will be read by William C. Noxon 
Esq., Agent-General for Ontario. Sir John Snell. 
M.Inst.C.E., chairman of the Electricity Commission, 
will preside. : 





Tue council of the Royal Statistical Society will, in 1925 
again award the Frances Wood Memorial prize, value 
£30. The prize will, as before, be awarded for the best 
investigation of any problem dealing with the economic or 
social conditions of the wage-earning classes, the subject 
to be chosen by the competitor and to be treated on 
statistical lines. Those eligible to compete are :—(1) All 
undergraduates or graduates of not more than three years’ 


standing of universities in the United Kingdom; (2) non- 
graduate students who have attended a tutorial class of the 
Workers’ Educational Association for at least two years 
during the four years preceding the award; (3) students 
who have resided, and followed a course of study for at 
least one year at Ruskin College, in the four years 
preceding the award; (4) such other candidates as the 
council in their discretion may admit. Theses submitted 
or intended to be submitted as university exercises, and 
also published papers, are admissible. Essays (which must 
be either printed or typed, and accompanied by copies of all 
statistical tabulations) must be sent to the honorary secre- 
oe of the Royal Statistical Society, g Adelphi terrace, 

Ne 2 


2, not later than October 26, 1925. 
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UNITED STATES.—REACTION—ST PAUL LIQUIDA- 
TION—MONEY RATES. 


(FROM OUR CORRESPONDENT.) 
New York, Marcu 18. 


THOSE who feared that an inflationary boom on_ this 
side of the water would imperil the effort to restore ster- 
— the gold basis should now be measurably relieved. 
a e these letters will know that the possibility of 
oe - not been regarded very seriously in the best 
i ere. The efficiency of our industry and the 
ane oe of our business men have been, and are, 
pe against any sustained rise in prices and pad- 
cas orders, Our industrial plant has a relatively large 
Pine ri i can be speeded up to a full operation easily 
Gant 4 - - A few months of capacity output are suffi- 
ietienae ake the edge off the industrial markets. This 
tara 7 the early part of 1923, and again in the 
or Of 1924. It seems likely to happen again this 
me if, indeed, it is not already happening. 
PE a of the matter is that our chief speculative 
a toe ae been experiencing severe reactions during 
55 an week or so. _ Wheat has dropped about 
a © In a comparatively short time. On some 
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days there have been losses of as much as 10 or 15 cents. 


The trading has been exceptionally heavy. Short selling 
undoubtedly has accentuated the break, as it always does; 
but liquidation has been heavy and persistent. In part, 
the decline undoubtedly reflects realisation of the fact that 
the world shortage has been exaggerated. Nevertheless, 
it 1s perfectly apparent that the speculative position has 
been undergoing a most vigorous correction. Speculators 
for the rise have been punished savagely, and the lesson 
has not been lost on the trading public. ~ 

Meanwhile, pronounced weakness also has developed 
on the Stock Exchange. Losses of 20 points or so have 
not been uncommon among some of the recent speculative 
favourites. Standard issues of the best quality, like 
United States Steel common, have lost 5 or 10 points. 
Here, again, heavy and continuous liquidation has been 
the chief factor in the decline. The market has gone 
down on several consecutive days with hardly a sign of a 
rally. Support has appeared in some of the better issues 
that have strong sponsors, but it is abundantly clear that 
the trading public, for the time being at least, has lost its 
appetite for bullish speculation. The corrective movement 
is a vigorous one, and at the present writing shows little 
signs of a pause. It would be misleading to give an 
impression that the best judges expect the decline to 
extend into a long swing. It is rather difficult to see how 
that will happen if money remains as cheap as seems 
likely, and if business continues as good as is expected. 
Some still cling to the idea that better markets will be had 
in April. It must be admitted, however, that sentiment 
has undergone a very marked change. The brokerage 
houses that were leading the campaign of optimism a week 
or two ago are now disposed to give up the ghost. Opti- 
mism may revive, but no trace of extravagance is left in 
views that are expressed with regard to the outlook. 

Just what lies back of the current liquidation is some- 
thing of a question. There is little doubt but that the 
pools carried things with a rather high hand in a number 
of instances. It is certain that the speculation in wheat 
became too feverish. In this sense the markets were 
riding for a fall. During the post-election boom the poor 
things were carried up with the good. A sorting-out and 
a general readjustment were more or less inevitable. It 
also is probable that the collapse in grain had its reper- 
cussions on the stock market. Speculators who were hard 
hit in the wheat pit were forced to throw over lines of long 
steck. There was a crumbling of the whole speculative 
structure. Another factor of some weight was the con- 
flict that developed between President Coolidge and the 
Senate. The President received a severe setback over 
the failure of the Warren appomtment. The matter was 
poorly handled by the Administration forces, which 
naturally hurt the Administration’s prestige. What was 
most disturbing was that the Upper Chamber—one-third 
of whose members are new, and which is the Chamber that 
the Administration will have to continue to work with— 
has displayed certain of the objectionable tendencies of the 
old one. The insurgent Republicans again have aligned 
with the Democrats to thwart the Administration. While 
it is not thought that the alignment against Warren will 
be preserved on constructive legislative proposals when the 
Senate reassembles, the recent trouble has served to 
shatter what amounted to perfect confidence that the 
President’s mandate obtained at the election insured a 
smooth-working Republican Administration. 

Another matter that may have helped to depress the 
markets is embodied in the troubles of the Chicago, Mil- 
waukee, and St Paul Railroad. The company’s difficul- 
ties, which have now terminated in a receivership, have 
been discussed in these letters recently. In brief, com- 
petition from the Panama Canal, inadequate rate advances 
in the North-Western territory, coupled with the depres- 
sion that has existed in that part of the country, has made 
it impossible for the company to earn the fixed charges on 
the large volume of bonds outstanding after the construc- 
tion of the Puget Sound extension. The St Paul is, of 
course, one of the country’s major systems. It operates 
some 10,000 miles of line, and has outstanding nearly 
$400,000,000 in bonds and over $225,000,000 in stock. 
With a receivership pretty clearly forecast, a large part of 
the bonds sold down on to a so cents on the dollar basis, 
while the preferred and common stocks both broke well 
below 15 to new low records for all time. Considerable 
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losses were taken on these declines. In addition, the 
knowledge that a receivership was coming induced selling 
in other directions, and so contributed to the general weak- 
ness. As for the receivership itself, it is expected to be 
brief but salutary. The bonded debt is certain to be scaled 
down. There has been talk of assessments on the stock, 
but nothing definite of this kind has yet developed. In 
any event, the property is in good condition; it has been 
simply a question of too many bonds in proportion to the 
volume of traffic. 

Not the least important of the factors behind the market 
reactions is the belief that the heavy production of the last 
few months presages a slackening in industry. The steel 
plants as a whole have now been operating at nearly go 
per cent. of capacity for approximately three months. 
Their production uncoubtedly has outstripped consump- 
tion, even though the latter is high. Meanwhile, the pig- 
iron market has weakened, and the anticipated reductions 
in the wages of workers in the independent coke plants 
are becoming an actuality. These reductions amount to 
about 30 per cent., and cancel advances made a few 
months ago, when the independents moved their wage 
scale up to that paid by the United States Steel Corpora- 
tions subsidiary. Steel prices also are slightly easier. 
Production of both iron and steel has slackened slightly. 


The belief that a further readjustment of production to 


consumption will be necessary is growing. There is little 
if any disposition to expect a severe or sustained slacken- 
On the contrary, most good observers expect that 


ing. 
the sum total of the year’s business will be large. Pur- 
chasing power and consumption are high, and are ex- 


pected to remain so. 
capacity remains the controlling factor. 


Just how much influence the increase in the Federal 
Reserve Bank’s discount rate has had on the markets is a 
Of itself, an increase of a half per cent. in the 
Besides, the 
can be acquitted of 

Nevertheless, it is 
not at all unlikely that the broad significance of the higher 
rate gradually sank into the country and helped give a 


question. 
price of money is not a serious factor. 
Federal Reserve authorities probably 
any desire to shove the markets down. 


chill to speculative enthusiasm. The expectations have 


been for a gradual hardening in the money market. If 
business keeps up and more gold goes out, such an ex- 
crop 
On the other hand, a continuation of the 
present liquidation in the markets and a recession in 
any 


pectation should be justified later on when the 
seasons arrive. 


industry might have quite a retarding effect on 
advancing tendency during the weeks immediately ahead. 
Just now the money m 


3 per cent., or below the official discount rate. 


banks for payment. 





GERMANY.— VALORISATION BILLS—FOREIGN 
BONDHOLDERS. 


(FROM OUR CORRESPONDENT.) 


Berwin, April 


Tue debts-valorisation problem has been brought another 
stage towards settlement by the submission of two Gov- 
Both 
Bills are very elaborate and intricate ; the second, in parti- 
is burdened with reservations and qualifications 
have, 
are a little more 

whose leading 
increase of 
the concessions granted by the ‘‘ Third Taxation Decree ”’ 
seems to have been influenced by 
valorisation movement in the Reichstag. 
The text of the Bills and the preamble bring out clearly 
that stand in the way 
and the 
cannot be considered 
fair because through attempting to differentiate between 
old and new bondholders, between investors and so-called 
speculators, it grants to some bondholders much greater 


ernmental Bills re gulating public and private debts. 


cular, 
which 


cannot be dealt with here. The bills 
naturally, not satisfied creditors, but they 
liberal than was expected. The Cabinet, 


members were on principle opposed to any 


of February 14, 
the growing 


1924, 


the very great technical difficulties 
of what would be considered a fair settlement ; 
proposed Public Debts settlement 
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The point is that great productive 


market has been showing the relaxa- 
tion customary directly after the passage of a tax date. 
Call money on the Stock Exchange has loaned as low as 
‘ Ease of 
this kind usually disappears as the cheques that are drawn 
for income-tax payments gradually are presented to the 
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compensation than to others. In Reichstag circles the 
Bills have not been very favourably received, and a long 

struggle for amendment is probable. The substance ot 
the Bills is as follows :—Private Debts.—The Bill clears 
up those numerous points in the February, 1924, Decree 


which have been subject to contradic tory judicig 
decisions. It leaves the 15 per cent. valorisation of com. 
pany debentures, conc eded by the Decree, unchan ved. 


The ground for this is that on industrial companies th, 


Reparations bonds have since been imposed, and that 
other companies, under a law now pending, will have to 
contribute towards the interest liability on the bonds. 


rhe valorisation percentage on agricultural and city mort- 
gages 1s mereased from 15 to 25. But this applies o nly 
to such mortgages, or part of mortgages, as do not 
exceed half the value of the hypothecated property. ‘Thy 
ground for this is that first mortgages extending to about 
the 50 per cent. limit were better secured than later mort- 
gages, and were often in law trust-sec ure mortgages ; and 
such mortgagees, it is held, have a claim to pretferentia! 
treatment. However, the 1o per cent. addition is to be 
entered in the land registers as a charge on only the 
second half of the property value, so that the debtor can 
in priority raise new loans equalling 35 per cent. of his 
property (to be secured between the original 15 per cent. 
valorised mortgage and 50 per cent., after which come 

the supplementary ro per cent. valoris: ition). 
vision, the aim of which is to make it possible for owners 
to raise credit for their own purposes, would restore the 
total of mortgages to 60 per cent., which was about the 
pre-war average. 

The above applies to legally extant mortgages, 
though depreciated to practically no value, were not paid 
off. To the demand for re-imposition of those mortgayes 
which were paid off at small cost to debtors in the later 


This pro- 


which, 


inflation years, the Bill makes a smi ill concession. Mort 
gages paid off after December 31, 1922 (at which date 
the mark was depreciated in the ratio 1: 1,800), are 


and valorised to half the degree of 
In general the revived debt, to the 
where 


treated as extant, 
extant mortgages. 
extent valorised, ranks after new mortgages; but 
the property has changed hands since the date of the 
1924 Valorisation Decree, the ** public faith *’ of the land- 
registers—i.e., their supposed absolute guarantee that no 
charges exist—is declared to be suspe nded, to the possible 
detriment of later lenders. This is a serious blow to 
credit. Intending lenders may with good reason assume 
that yet further valorisation laws will be passed, reviving 
extinct claims or increasing yet further the valorisation 
ratio of extant claims. In particular, foreigner capitalists 
ought to be careful. In 1924 the supposed freedom from 


old mortgages was made the basis of considerable foreign 
lending. 
Public Debts.—The Billi v: lorising public debts fo 


fesses to maintain the enactment of the 1924 decree that 
no claims may be made for principal or interest until 
Reparations are fully paid. It makes its concession 
obliquely, but it is a consideralle concession. In order 
to dispose once and for all cf pee il claims, it provides 
for the calling in of loan certificates, federal, State, an 

municipal, and for the issue of new non-interest- hearing 
certificates in new Reichsmark currency in the ratio al 
100 to 5, so that for 1,000 marks nominal of old loans the 


1 
[S- 


bondholder will receive a new certificate for 50 Reich 
marks, which for the moment are gold marks, though 0 
guarantee is given of their permanent gold value. the 
new certificates are for ‘loan rede mption debt.’ A’ 
bondholders, regardless of nationality, and of dates °° 
methods of acquisition, are so far equally treated. The 
Savings and Premium Loan of 1919, which was sub 
scribed in already much-depreciated currency, ts valorised 
to only 24 per cent. The paper mark ‘‘ K’’ TreasutY 
Bills of 1923 are also in principle valorised, in such W@}; 
however, that for a million marks nominal the holder wi 
receive only 12 gold pfennigs. The Forced Loan of 1623 
is repudiated. ; 
So far the Bill is less favourable to creditors than 
Decree of 1924, which while it postponed both prin 
and interest claims almost. until the Greek Kalends, i™ 
posed no limit upon the ultimate measure of va! lorisation. 
and opened prospects that the munic ipalities, as gated 
of valuable properties financed with bonds, might sohhen 
ise very liberally. The Bill proceeds, however, to differ 
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entiate as regards immediate treatment in favour of ‘ old”’ 
pondholders. Persons, natives or foreigners, who have 
held their bonds since not later than June 30, 1920 (not 
necessarily original subscribers), receive the following 
concessions :—(1) From January 1, 1926, they receive 
‘Joan allowances ”’ (Anleihercnten) at the rate of 5 per 
cent. a year upon the amount of their new holdings of 
‘loan redemption debt.’’ Substantially this is interest on 
the ‘‘ loan redemption debt,’’ but technically it is a per- 
sonal claim, and is granted oaly upon individual applica- 
tion. The meaning of this apparently unnecessary dis- 
tinction is that the Government can thereby uphold the 
earlier enactment that interest payment will not be re- 
sumed until Reparations are paid, and further that, as the 
Bill declares, the State does not guarantee the ‘‘ loan 
allowances ’’ as it would have to guarantee interest, but 
promises their payment only as long as financial conditions 
permit, and at first only for a term of three years. Bankers 
persist that it is in many cases impossible to prove ‘‘ old ”’ 
ownership; natives can, however, often prove it, because 
under the Capital Flight law interest-bearing securities 
1ad to be deposited with a bank. (2) The “‘ old’’ holders 
will participate in an immediate amortisation scheme on 
premium bond principles, under which they may altogether 
receive five times the amount of their new holding—that 
is, 25 per cent. in new reichsmarks of the original nominal 
holding. (3) Native Germans resident in Germany, who 
are ‘‘old’’ holders of war loan (not of other loans), and 
who are in needy circumstances, will get allowances equal 
to eight times the ‘‘ loan allowances,’’ due upon their 
holdings of ‘* loan redemption debt.’? This would amount 
to 2 per cent. per annum in new reichsmarks upon the 
original nominal holding. It must not, however, exceed 
600 marks a year. 

The official estimate is that federal loans coming under 
the 5 per cent. valorisation scheme total 7o milliard marks 
nominal, The new non-interest-bearing debt will there- 
fore total 350 million reichsmarks. Twenty milliards 
nominal are supposed to be in ‘‘ old’? hands, so that the 
immediate annual liability for the ‘‘ allowances ’’ is so 
million reichsmarks. The whole annual liability is 140 
million marks. Of this sum amortisation requires 25 mil- 
lions, the premiums another 25 millions, and the remaining 
jo millions go upon the allowances to needy War Loan 
holders. In addition, 150 millions will be spent upon imme- 
diate preferential amortisation of ‘‘ old ’’ War Loan held 
by savings banks, social insurance trustee bodies, and 
needy holders of less than 1,000 marks nominal. 

While the States and municipalities also in principle 
valorise to only the standard 5 per cent., they are allowed 
to pay interest on the valorised sums at any rate from 5 to 
19 per cent. But whereas the basis of valorisation for 
Federal loans is the nominal holding, the States and 
municipalities will valorise according to the value of the 
loans when subscribed. This means that the effective 
valorisation of State and municipal paper mark loans con- 
cluded late in or after the war will (in so far as the 5 per 
cent. is adhered to) be less than in the case of Federal 
loans. 

The lots of foreign creditors will vary very much. Those 
who acquired Federal bonds after June 30, 1920, get, like 
Germans, nothing except non-interest bearing bonds of no 
calculable present value. The bills, however, in’ this 
matter are a puzzle. They teem with fine-drawn provi- 
sions designed to guarantee fairness—e.g., instead of the 
rough-and-ready dollar exchange index for determination 
0: the original value of debts they substitute an elaborate 
index based upon both dollar exchange and prices. But 
through the summary classing of all ‘‘ old’’ bondholders 
together, some bondholders will get up to 50 times as 
nigh effective compensation as others. Anyone, German 
or foreigner, who acquired War Loan before’ the 
‘urrency depreciation will receive as ‘‘ allowance ”’ 
5 per cent. on 5 per cent. of the nominal sum, 
“r 0.25 per cent. on his _ original investment. 
Anyone who acquired his bonds after the deprecia- 
ion began, but before July, 1920, receives more. In early 
February, 1920, the dollar exchange rose to too marks, 
and too marks nominal of War Loan (which had not yet 
“gun its Bourse appreciation) cost under 4 gold marks. 
sms ae will receive a new non-interest bearing 
Listranes” = marks (new reichsmarks), and an annual 

nce of 25 gold pfennigs, or 6 per cent. on his original 
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investment. As the right to an allowance is sellable, he 
gets (if the permanence of the allowance is assumed and 
the rise in interest rates since 1914 is ignored) his whole in- 
vestment back. Should he win in the premium drawings, 
he profits (on the same suppositions) 4oo per cent. on his 
investment. In the remaining five months of the ‘‘ old ”’ 


term the dollar exchange varied between 100 marks and 


37 marks; and an “ old’’ holder who bought in this 
period would (even without a premium win), on an 


average, get back half his investment, and come out about 
io times better off than the original subscriber or early 
buver. 

The Bourse took the bills unfavourably. Loans, which, 
of course, cannot at present be divided into old and new, 
mostly declined. 





ITALY.—STOCK EXCHANGE LEGISLATION--RISE IN 
THRE RATE OF DISCOUNT— REACTION IN 
SECURITY PRICES. 

(FROM OUR CORRESPONDENT. ) 
Turin, March 31. 

Tue Royal Decree of February 28th, to which I called 

attention in my last letter, had an eventful sequel in 

March. No other economic problem was talked of in 

financial circles; newspapers were full of rumours on new 

drastic impending legislation, and a very interesting 
debate took place in the Senate. The market took no 
notice at the section of the Decree which re-established 
supervision on foreign exchange dealings; but was 
greatly alarmed at the section four which prohibited 
brokers from accepting orders of purchase from principals 
who did not pay in cash 25 per cent. of the price of securi- 
ties bought for the end of month settlement. They said 
that the regulation made Stock Exchange dealings almost 
impossible, because nobody would be willing to pay in 
cash a big percentage of the purchase price of a security 
which might be sold before the end of the month’s settle- 
ment. There was, therefore, a rush of forced sales on the 
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part of disconcerted bulls. Prices went tumbling down 
by hundreds of points in a few days. The Finance 
Minister felt obliged to revise the Decree, and a Treasury 
minute ordained that for purchases to be settled at the 
end of March and April (our Stock Exchange settlements 
are monthly) the percentage to be paid down be reduced 
to 5 per cent., to 10 per cent. for May settlement, and to 
15 per cent. for June settlement, so that only for July 
settlements will the percentage be the normal one of 
25 per cent. 

But a more profound impression was exercised on the 
Stock Exchanges by a new royal legislative Decree of 
March 7th, followed by a Ministerial Decree of the same 
day, which fixed the maximum number of the exchange 
and securities brokers (agenti di cambio) at the following 
figures :—6o at Milan, 45 at Genoa, 39 at Turin and 
Rome, 30 at Trieste, 15 at Naples, 5 at Florence, 4 at 
Bologna, and 3 at Palermo Bourses. Banks were ex- 
cluded from the parquet, or from the privilege of open 
dealing at high woice (alla grida). All brokers were 
forbidden to deal in securties on their own account, 
which was somewhat of a novelty in Italy, where the 
distinction between brokers and jobbers is practically non- 
existent. The guarantee (causione) to be deposited by 
brokers was to be suddenly raised from 50,000 and 
100,000 lire to 1,000,000 lire for the brokers in the Milan 
and Genoa Bourses, to 800,000 for Rome, Turin, and 
Trieste, 500,000 lire for Naples, Florence, Bologna, and 
Palermo. All present brokers’ charges were declared void 
as from June 1, 1925. The Government will select a 
third of the number assigned to each Bourse: 20 for 
Milan, 15 for Genoa, and so on. The first third selected 
by the Government's patronage will select the second 
third, and the two thirds will co-opt the remainder. All 
brokers will heaceforth be united in a ‘‘ Corporation,”’ 
which will have a charter, and be responsible, up to a 
certain amount, for the obligations of its several members. 

The Decree, which was copied almost verbatim from 
the Statutes of the Compagnie syndicale des agents de 
change of Paris, produced consternation in the brokers’ 
circles. After long-drawn negotiations another Treasury 
Minute was published, which assured existing brokers 
that due regard will be had to acquired rights. The 
promise was not explicit; but it seemed to respect the 
principle of the life-tenure of present brokers’ offices. 

On March 7, 1925, another Ministerial Decree increased 
the official rate of discount from 5.5 to 6 per cent., and 
the rate of interest on advances on securities from 5.5 
to 6.5 per cent. The Minister of Finance was evidently 
of the opinion that speculation was rife in the Italian 
Bourses, which was very much akin to a flight from the 
lira toward goods and securities representing goods, and 
he endeavoured to check this mania by (1) making specula- 
tion difficult with the 25 per cent. cash payments, (2) 
reducing the number of brokers, (3) increasing the price 
of meney for speculative dealings. Perhaps this last 
remedy was the only useful one. Money was certainly 
too cheap, and its cheapness ‘worked against ithe re- 
valuation of the lira, which last the Minister declared to 
be his aim during the Senate debates. But it is too soon 
to say if the dear money will reduce the paper issue and 
the level of internal prices and better the foreign exchange 
level, 





CANADA. — BUDGET — REVENUE SITUATION — 
RAILWAY RETURNS — AGRICULTURAL AND 
INDUSTRIAL CONDITIONS — CO-OPERATION — 
THE PETERSEN CONTRACT. 

{FROM OUR CORRESPONDENT.) 
Orrawa, March 17. 

Tue King Government has made the unexpected an- 

nouncement that the Budget speech will be delivered 

immediately, and tlere is considerable speculation about 
the motive for its production before the end of the current 
fiscal year. The common theory is that the Ministry are 
anxious to lessen the shock to the public’s nerves and miti- 
gate the burst of exasperation which would follow an 
accurate presentation of the accounts for the vear 

1924-25, and accordingly have resorted to a course which 

will enable them to plead inability to give a completely 


accurate statement of the revenues and expenditures fo, 
the fiscal year. Subsequently, when the Budget, on which 
public attention is always rivetted, has been successful}, 
negotiated, the actualities of the Federal financial sity. 
tion can be disclosed graduaiiy, and will not be noticed by 
vast bodies of electors. To supplement this strategy 
desperate efforts are being made to rope in revenues and 
postpone outgoing payments during the present gap in 
order to narrow the margin between expenditure and 
revenue as much as possible. However, even with these 
devices, Mr Robb is faced with a very difficult task, and 
there is no sign of any real betterment in the situation. 
Indeed, economic processes now at work on the North 
American Continent may be an obstacle to any improve- 
ment in Canadian revenues. A very large number of firms 
and corporations have in recent years become the allies or 
subsidiaries of some larger American concern, and are 
under the same financial direction. In many cases the 
greater part of the profits and dividends derived from the 
Canadian end of tlie business go to swell the income-tax 
returns of the United States, and it is likewise compara- 
tively easy to make bookkeeping adjustments and arrange 
transactions whereby practically all the profits will visibly 
accrue south of the international boundary and only be 
liable to the lower scale of the U.S. corporation tax. As 
long as an acute disparity between the taxation rates of 
Canada and her neighbour remains, the Canadian Trea- 
sury will find it very difficult to collect its proper share 
of the taxable income of Canada, and the revenue situa- 
tion will grow worse instead of better. The business com- 
munity dreads the possibility of additional taxation, but 
is comforted by the knowledge that no tariff reductions 
need be apprehended. 

The revenue returns for February indicate no abate- 
ment of the decreases which have been shown in previous 
months, amounting to $22,106,016, as compared with 
$26,866,077 in February, 1924; the sales tax has yielded 
almost three million dollars less, and customs 14 millions 
less. For the eleven months of the current fiscal year 
which have now elapsed the total loss of revenue is about 
55 million dollars, the comparative figures being 309 and 
365 million dollars. Meanwhile expenditures have actu- 
ally increased, a decrease of some four million dollars on 
the accounts classed as ordinary being more than offset 
by an increase of more than five million dollars in capital 
expenditure. The figures of the national debt on Feb- 
ruary 28th, placed at $2,410,162,174, show a microscopic 
decline of about two million dollars compared with the 
figure on February 28, 1924. The amount of the railway 
deficit for the present fiscal year is still uncertain, but it 
will certainly be larger than last year’s, according to the 
evidence of returns furnished to the House of Commons. 
In the calendar year 1924 the operating revenues of the 
Canadian National Railways were $11,689,794, as against 
$13,239,091 in 1923. Fixed charges in 1923 had been 
placed as $66,144,226, which left a deficit of some 53 
million dollars for that year. Last year the gap was 
widened at both ends, for while the operating profits fell, 
the fixed charges rose to $68,730,216, involving a detect 
for the calendar. year of about 57 million dollars, which 
means that, since the situation has been growing worse 
each month, the railway deficit for the fiscal year 
will probably exceed 60 million dollars. The Minister 
of Railways admitted that during 1924 $118,165,586 had 
been added to the C.N.R. debt, of which seme go million 
dollars are due to the public of Canada and the balance 
to foreign investors. 

Winter seemed in its penultimate stages at the begi- 
ning of March, but recently there have been two heav} 
snowfalls covering most of the country between the 
Rockies and the Atiantic. They have been welcomed by 
the Western farmers, as the previous snowfall had been 
light and the supply of moisture available from it might 
have been inadequate to provide a good seed-bed. In 
the East, however, the snow lately fallen will retard the 
resumption of outdoor work, which always helps to '& 
lieve the unemployment problem in the urban centres, the 
latter has been very serious in some places, the employ- 


ment index figure on February 1st being 80.1, a5 enn 
pared with 90.1 on February 1, 1924. Wholesale house 
: of wintry 


in the East report that the recrudescence 
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weather has retarded the sale of seasonal spring ¢ 
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but, on the whole, business is holding up fairly well, and 
a good flow of orders is expected next month. Retail 
trade in the cities is not brisk, and the public have still to 
be coaxed to buy. However, the carloading figures indi- 
cate a general improvement in trade, for between 
January 1st and February 21st they aggregated 408,222, 
which is an increase of 21,235 over the corresponding 
figures for 1924. One adverse factor, which is depressing 
the West, is a collapse of grain prices almost as swift and 
sensational as the rise in December and January. On 
March 17th May futures in Winnipeg actually dropped 
18 cents before midday. It is now calculated that the 
farmers of the West have still available for export some 
25 million bushels of wheat, and unless the decline in 
prices is checked a large proportion of it will come into 
the market immediately. In a year of such tremendous 
fluctuations in grain prices the pool system has been of 
enormous benefit to the farmers, and although the exact 
returns from it cannot be known for some months, already 
substantial dividends have been paid, and the final results 
ought to be very satisfactory for the members and ensure 
the permanence of the plan. Despite the temptation to 
sell to outsiders when the market was at its peak, the 
farmers who joined the pool have been, on the whole, very 
loyal to it, and its administration seems to have been 
reasonably efficient. The co-operative idea is steadily 
gaining momentum throughout the Dominion, and the day 
may not be far distant when practically all the agricultural 
produce of the Dominions will be marketed on the co- 
operative plan. The fruit-growers of British Columbia, 
after many disappointments and setbacks, have achieved a 
very good organisation, through which they have mar- 
keted their produce to the fruit trade; but they now plan 
to take a step further, and establish an agency, with 
branches in all their chief markets, for selling direct to 
the public. Indeed, there are afoot plans which were 
recently considered at a conference held in Ottawa for a 
nation-wide fruit-selling organisation, to be assisted by 
the Federal Government, in which all the fruit-growers of 
Canada would participate. Impetus has been given to 
this idea by revelations about the monopolistic domination 
which the Nash interests, an American organisation, had 
secured over the fruit business of Western Canada. 

The Petersen contract has now become a major political 
issue, and the debate in the House of Commons is drag- 
ging on to an interminable length. Obviously, the volume 
of criticism which has been directed against the contract is 
very disturbing to the Government, and a special cause of 
dismay is the antagonism of the agrarian elements, for 
whose placation the project was plainly devised. Follow- 
ing a critical attack by the Graingrowers’ Guide, the 
Canadian Council of Agriculture has gone on record as 
‘‘ deprecating so serious an expenditure of public moneys 
by means of subsidies, which in principle are indefensible, 
and justifiable only in cases of proven national necessity.’’ 
The most devastating criticism of the scheme offered in 
the House of Commons so far has come from Mr Speak- 
man, a Progressive member, and other members of the 
same party who have spoken have insisted that their 
willingness to send the Bill to a Select Committee must 
not be construed as an endorsation of the contract. Mr 
Campbell, another Progressive, declared that while the 
cattle rate was high the Western farmers had no cause 
for complaint about the grain rates from Montreal to 
liverpool, as the increase had been very slight, the respec- 
live average figures for 1913 and 1923 being 7.82 cents 
per bushel and 7.93. The Prime Minister and several 
of his colleagues in the Cabinet have intervened to defend 
the Petersen contract, and their speeches offer some evi- 
dence of a wavering faith in the efficacy of the plan to 
which they are committed. More than one of them 
“sserted that if the Petersen plan fell to the ground other 
‘nstruments would be tried, and he made a definite offer to 
voncede the same terms as have been accorded Sir William 

etersen to any other which would agree to submit its 
rates to Government control. His speech confirmed the 
cisPicion that the Government had hoped to detach the 
-anadian Pacific Railway from its associates in the North 
Atlantic Conference, for Mr King asserted that he had 
= * Colinite offer to President Beatty with this end in 
ami t is now probable that the Government will secure 
tak jority on the second reading, but the real battle will 
ake place in the sittings of the Select Committee. Both 


sides have briefed the ablest counsel in the Dominion. Sir 
William Petersen is to be summoned as a witness, and the 
shipping companies will be allowed to present their case. 
rhe Conservatives have moved an amendment denouncing 
the Petersen scheme as absurd and wasteful, and advoca- 
ting an attempt to deal with the problem by concurrent 
action with the other British Governments. Mr King and 
his followers insist that they are not deeply wedded to the 
Petersen scheme, but are determined to secure control of 
ocean freight rates, and they have produced evidence to 
show that prior to 1921 Sir R. Borden and Mr Meighen 
were equally anxious for such control. The worst feature 


of the whole episode is the political flavour which has been 
imparted to it. 
_ PERSSON 





NEW ZEALAND—MONETARY CONDITIONS—PRICES 
—FPOREIGN TRADE. 
(FROM OUR CORRESPONDENT.) 
CuRIstcHuRcn, January 28. 
THe banking returns for the last quarter of 1924 show 
that the stringency anticipated in earlier letters to the 
Economist duly came to pass, though it proved slight in 
its effects. The following short table shows the seasonal 
trend very plainly for the last two years :— 
, ——— Excess of — — 
Deposits. Advances. Deposits. Advances. 
Quarter. Min. £ Min. £ Min. £ Min. £ 


March, 1923 ee 43°5 eeee 425 eene 9g eeee **. 
June =o we Ge. . cond GO aste anon “ss 


Sept. oe ee ecg Gee) RE cewe ee 
Dec. oo oe SE” eens “SED Been “sen. OF 
March, 1934... IO 2... G@@ cece BE cece ov 
June en SP ewes! SD faane > BR ccee da 
Sept. Se. ee ll Ue. ee 
Dec. > «6 WEE Sees “ED anaes a «ene. ee 


The position at the end of the year, therefore, was rather 
better than at the end of 1923, and this is further borne 
out by a comparison of the position in the December 
quarter for some years back :— 





December Excess——— 
Quarter. Deposits. Advances. Deposits. Advances. 
Min. £ Min. £ Min. £ Mh. £ 


BORD ccccecce GOR ccce GER cone, EE ecce os 
BEEP Scccscce GD ccce WB ccen FH cece cc 
BEE cecccccs GD cece TO cece ce ccce 6B 
1922 e@eeeeetea 41-1 eeee 43-4 eree ee eese 2.3 
BERS ccccccce TB ccce FB ccce cc ccoe 34 
BUY ccccccce VEE cece GE ccce ce ccoe 23 


It is probable that the current year should show an even 
further improvement, since the prices of exports are 
generally most favourable. Indeed, the general expecta- 
tion of higher prices for wool caused the slight end-of-the- 
year stringency to pass by almost unnoticed. The open- 
ing wool sales were sensational, and record prices were 
reached. Later sales, however, have shown a marked 
slackening in values, which is apparently not ended yet. 
The level of prices is still far above last year’s level, and 
even if it should recede further before the end of the 
season, wool-growers have every reason to be satisfied. 
It is too soon to say what the increased value of the clip 
this year will represent to the community, but it cannot 
be far short of five millions. This, in addition to an extra 
three millions last year, is a substantial aid to the welfare 
of the Dominion. 

In addition, and probably in sympathy, the prices of 
allied products are up. Buyers are paying for lambs 
prices which are from 25 per cent. to 33/3 per cent. above 
last year’s satisfactory figures, and from this source the 
Dominion stands to gain about three millions more. 
Against this must be set the drop in butter and a weaken- 
ing in cheese, which may perhaps represent a loss, if 
prices do not go lower, of about a million and a-half. On 
balance the Dominion gains very decidedly by the new 
season’s prices; but it is unfortunate that the butter posi- 
tion should injuriously affect just those districts and types 
of farming which suffered the worst of the boom, and are 
in the worst case financially. 

At the end of the current month applications to the 
Courts under the moratorium legislation of last session 
will be closed. There do not seem to have been many 
applications so far, though they have been coming in 
much more freely in most districts as the time draws near 
for closing. It is to be remembered, however, that much 
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of the land speculation, and some of the worst of it, took 
place in the dairying districts after the original mora- 
torium had expired, and so is not subject to legal protec- 
tion. 

The really awkward factor in the present economic 
situation is the dependence of the Dominion upon the pre- 
sent high level of export prices. For the past two or 
three years the rising price of wool has lifted the depres- 
sion, but it still remains doubtful whether much advan- 
tage has been taken of the fortunate times to reduce the 
more permanent liabilities of the community. The higher 
price of wool has undoubtedly been used to pay off part 
of the advances owing to what are coming to be known 
as the *‘ semi-banks ’’—the financial companies who ad- 
vance the *‘ circulating ’’ capital to the farmers. But very 
little of it has apparently been used in reduction of mort- 
gages, the “‘ fixed ’’ capital liabilities of the farmers. 

The trade returns for the year have just been published, 
and show that the imports for the year 1924 totalled 
£48,527,603 and the exports £52,612,711. This leaves 
a balance of exports over imports of £ 4.1 millions. The 
balance of trade for the past five years is as follows :— 


Imports. Imports. Exports. 


n.£ n.£ Min. £ 
SiO ise re. 
29 .uus eae 


350 .... S éses 
1923 S55. wee " 


1924 6 ince” + 


This yields an average excess of exports over imports 
during the last six years of just over £4 millions annually. 
When it is remembered that the public debt amounted on 
March 31, 1924, to £221,616,361, of which amount A117 
millions were held overseas, this balance of exports is 
seen to be insufficient to meet the invisible items of the 
balance of indebtedness. The interest payable abroad on 
the public debt must be in the neighbourhood of #5 mil- 
lions annually ; there is perhaps another half-a-million to 
be added for interest on the local body debt held abroad, 
and in addition there are, of course, large amounts of pri- 
vate capital invested in the Dominion. 

Other invisible items, such as financial, commercial, 
and Governmental services, have to be paid for, and it is 
quite evident that during the last few years fairly heavy 
new borrowings have been necessary to adjust the balance 
of international indebtedness. 


Exports. 
Min. £ 


Year. 
1919 
1920 
1921 
1922 


Retters to the Editor. 


“THE INTERNATIONAL POSITION OF POLAND.” 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—After reading, in the issue of March 28th, the 
courteous and valuable criticisms of my article in the pre- 
ceding issue which were presented by Mr J. H. Harley in 
a letter to the Editor, I have carefully reconsidered my 
article, and should like to take up Mr Harley’s points in 
his order. 

1. Minorities. —If the official Polish figures admit that 
30.8 of the inhabitants of the Republic were non-Poles, | 
was probably not far out in writing that the non-Polish 
minorities amounted to ‘ perhaps as much asa third ”’ of 
the population. I cannot accept Mr Harley's plea that 
the 7.8 per cent. of Jews should be thrown in with the 
oles. I do not believe that the Jews themselves would 
assent to this, and, while it is true that they are scattered, 
they are thickest in the districts where the local majority 
is non-Polish—e.g., Eastern Galicia, the Vilna district, 
and the Ukrainian and White Russian territories between 
them. 

2. Free Access to the Sea.—Surely this can be secured 
without sovereignty over a corridor of territory stretch- 
ing to a seaboard. For instance, Jugoslavia has obtained 
free access to Salonika and Czechoslovakia to Hamburg, 
without corridors, by special international arrangements, 


and inland Switzerland lives by her foreign trade. The 
doctrine that an inland country has a moral right to » 
corridor at some neighbour’s expense is subversive. \J- 
Harley makes a good point in bringing out the fact tha: 
in 1913 nearly half the trafic between East Prussia and 
the rest of Germany went overseas, but this may prove 
too much. For example, the seawise transport of cos! 
from Newcastle to London would hardly reconcile Englis) 
opinion to ceding Mercia to Denmark. 

3. Upper Silesia.—My contention is that, in spite of 
all that the League of Nations has been able to do to miti- 
gate the economic consequences of the partition, they 
have meant a general economic loss to Europe at a crucia| 
moment in her economic history. The economic recon- 
struction of Poland foreshadowed by Mr Harley is quit: 
problematical, and in any case might come too late. [1 
is no compensation for the actual dislocation of a great 
going concern of European importance—a dislocation 
which I deplore, for I do not share Mr Harley's apparent 
view that Germany’s loss in the coal trade would be 
Britain’s gain. I think that view shortsighted, for cou! 
cannot be considered apart from other factors in economic 
life, in which the two countries are complementary to gn 
another. a 

4. Mr Harley misses the point of my comparison 
between Poland and Czechoslovakia. 1 was contrasting, 
not their internal economy or administration, but the 
spirit in which they have respectively conducted their 
relations with their neighbours and their alien minorities. 

sa. Poland’s access to the sea down the | istula.—The 
railway from Warsaw to Danzig runs, on the east side 
of the Vistula, through territory which is not only ethni- 
cally German, but which now, as a result of the plebiscite 
in the Marienwerder zone, has been definitively left under 
German sovereignty. The experts at the Peace Confer- 
ence originally proposed to assign this zone to I oland out- 
right, because the railway ran through it. It was sub- 
jected toa plebiscite as a compromise, on account of its 
ethnically German character. When the plebiscite _ 
against Poland, the Polish Government protested, on ws 
ground that its direct railway communications Ww ith Danzig 
would be cut, as indeed they have been. To reac h 
Danzig from Warsaw by railway vd the Polish corridor 
involves a very circuitous journey. i 

sh. In comparing with one another the substantial 
German minorities in Poland and Czechoslovakia, I was 
contrasting them in my mind with the German minorities 
in Denmark, Jugoslavia, Hungary, Rumania, and Italy, 
which run into five or six, and not into seven figures. 
(Incidentally, Mr Harley’s figures for Poland are sure’) 
erroneous. Pomerania is not a ‘‘ former Prussian pro- 
vince of Poland,’’ but a territory inhabited by a solid 
German population, which was never discussed at the 
Peace Conference, and which still remains part of Ger- 
many. On the other hand, Mr Harley has omitted West 
Prussia, with a total population of 1,642,000, of — 
567,000, Or 34 per cent., were officially admitted to . 
Poles, according to the German census of 1g05—a provinces 
which has been ceded under the Versailles Treaty, with 
the exception of the Marienwerder zone, in order to be 
turned into the Polish corridor and the Free City of 
Danzig.) At the same time, in stating that the German 
minority in Poland only amounts to 3.8 of the population, 
Mr Harley has underlined the contrast which I 20 
between the treatment of the German minority in Poland 
and Czechoslovakia respectively. Censure of the - 
treatment of a minority by a State ought to vary inversely 
with the danger to the existence or integrity of that State 
which the presence of the particular minority involves. 
On this showing, it would be about ten times as excusable 
for Czechoslovakia to ill-treat her German minority as for 
Poland to ill-treat hers. ae 

In conclusion, may I express my appreciation 0 
Harley’s letter. There is everything to be gained by d 
cussing these complicated international questions in deta 
in the temperate spirit which he displays, for it 1s cove 
possible to be certain, in regard to any point, that the !as 
word has been said on either side. 

THe WRITER OF THE ARTICLE. 

London, April 2nd, 1925. 
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TO THE EDITOR OF THE ECONOMIST. 


Sian,—As a subscriber to the Economist, I beg to call 
your attention to some rather serious  inexactitudes, 
which, | am afraid, occurred in the article, “ The Inter- 
national Position of Poland,’’ on March 21st. 

The author says Poland has swallowed much that is 
not her own, and advises her to follow the example of 
the righteous Czechoslovakia. Yet Czechoslovakia has 
swallowed an incomparably bigger percentage of so-called 
“minorities ’’; out of 13,611,000 inhabitants, there are 
only 7,000,000 Czechs! As for the Elbe, nearly all its 
navigable part is not Czechish. On the contrary, the 
Vistula is as a whole a Polish river, and so it would be 
quite wrong to deprive Poland of its mouth. 

As to the Polish frontiers, it is difficult for me to claim 
so much hospitality in your columns as would enable me 
to give all data proving that thev are much within Polish 
rights. I shall mention that in Upper Silesia alone 
500,000 to 800,000 Poles were left on the German side. 

But I take the liberty to raise two points, which are 
too seldom taken into consideration. During the 150 
years of Poland’s bondage her oppressors destroyed the 
defenceless Polish element by every means of force, and 
justice requires some compensation for the harm then 
done. Besides, not only justice, but also the well under 
stood advantage of Europe demands that for Poland, 
which has strong and hostile neighbours (as the Bolshe- 
viks and Germans, who are the two enemies of European 
peace) should have the chance for independent economic 
and social development. On the other side, Danzig has 
the basin of the Vistula as its natural economic base. 
Without it, it could hardly live. Is it, therefore, not 
right to secure also for Poland what is absolutely neces- 
sary for her life, an outlet through Danzig, and not to 
leave the whole profit of this connection to the latter? 
Lastly, Danzig in itself has for Germany no economic 
importance. Germany has other bigger ports. It is only 
the political work of German nationalists who have made 
Danzig the centre of their propaganda, and are trying to 
convince the world of its connection with Germany, 
though neither Danzig without Poland nor Poland with- 
out Danzig can go on. There are likewise other objects 
of contention, which are much more naturally conrected 
with Poland than with her neighbours. Thus Germany 
has big mines in the Ruhr and other districts; Poland 
has only sufficient mineral riches in Upper Silesia, which 
are a conditio sine qué non of the continuation of her 
economic and financial welfare. 

At present I shall not go farther. I should like only 
to lav stress on the whole importance of the fact that, 
alas! elements hostile to Poland succeed in informing 
British opinion falsely about Polish affairs. To the 
average reader Poland must seem to injure everyone ; the 
unfortunate “ minorities ’’ (which mean chiefly Jews, who 
must be quite pleased with their condition if they not 
only do not leave for Palestine or anywhere else, but con- 
tinually come from neighbouring countries to Poland, 
where they have very big influence upon all sorts of busi- 
ness) and their neighbours. And this false opinion is not 
only so hurtful to Poland, not only prevents European 
Security from being built up on a sound fundation, but 
‘onceals from British business men the advantage they 
have in taking a direct interest in Polish affairs. 

[ hope, sir, you will note these short remarks, which 
I leave to your disposal, in order to clear up in some 
degree at least the misunderstandings I see in the article 
‘entioned.-—I am, sir, yours very truly, 

: ZENON BReEM. 

Krakow, March 3cth, 1925. 


THE FINANCIAL SITUATION. 


TO THE EDITOR OF THE ECONOMIST. 


SiR, —I am glad to know that I was wrong in thinking 


that the Sound Currency Association undervalued the 
desirability of stable prices. But, during the last three 
years, to advocate an early return to gold has been to 
advocate deflation, and, consequently, a gratuitous dis- 
turbance of the price level. How harmful such a 
disturbance in a downward direction would have proved 
to industry must remain a matter of opinion. 


ROTTERDAMSCHE 


ROTTERDAM THE HAGUE AMSTERDAM 


EVERY DESCRIPTION OF BANKING TRANSACTED 
COLLECTIONS 


LETTERS OF CREDIT: FOREIGN EXCHANGE 


PURCHASE AND SALE 
OF STOCKS ANDO SHARES 
Including the Branches of its Affiliated Institution, the Nationale 
Bankvereeniging, Utrecht, the Rotterdamsche Bankvereeniging is 
represented in about 100 places in 


HOLLAND 





The unemployment issue, raised by Mr Mason, is more 
concrete. But an examination of the figures does not 
bear out his contention that our ‘‘ managed currency ” 
has increased unemployment. I presume that Mr Mason 
will allow that unemployment on a large scale was almost 
inevitable in the chaos following on the end of the war, 
although it is possible that, if our currency had been 
‘managed ’’ in 1920-21 more definitely with the aim of 
price stability, some of the exaggeration of the boom and 
of the severity of the slump might have been avoided. 

In my letter, however, I referred to the last three years. 
Unemployment reached its highest point in April, 1922, 
when the Trade Union figure rose to 17 per cent. From 
this date unemployment fell steadily till June, 1924, the 
Trade Union figure being by that time 7 per cent. An 
exchange improvement in sterling then set in, which 
was to a small extent overdue, and which was further 
helped by the price rise in America. But, unfortunately, 
since then the chorus of City editors and other gold 
enthusiasts, proclaiming an early return to the gold 
standard, has driven the dollar value of sterling above 
that justified by the relative price levels of the two 
countries, and one of the signs of this disequilibrium is 
to be found in the increase of unemployment, the Trade 
Union figure at the beginning of the year standing at 
g per cent. The admirable letter vou publish from Mr 
leavearyear makes it unnecessary for me to labour this 
point. 

That an industrial setback, mainly due to an exchange 
movement, should be attributed by Mr Mason to the fact 
that our currency is ‘‘managed,’’ when the exchange 
movement in question chiefly owes its development to 
the success with which an early return to gold has been 
advocated, is not without humour. But when supporters 
of the gold standard have recourse to such arguments, it 
is not calculated to hearten any waverers such as, Sir, 
your obedient servant, CoLin MACKENZIE. 

6 Somerset place, Glasgow, W., April 2nd, 1925. 





Books and Publications. 


ROAD TRANSPORT.” 


Ix dealing with the recent development and present state 
of transport by road, Mr Fenelon devotes more attention 
to a description of the actual state of the industry than 
to strict economic theory. The descriptive chapters are, 
however, thorough in method and comprehensive in 
scope, and the body of such material must perhaps con- 
tinue to accumulate for a little longer before a correspond- 
ing addition to economic theory can be looked for. 

An interesting historical sketch shows that steam loco- 
motives were more frequently and successfully employed 
at an earlier date than is commonly supposed, and the 
special stimulus given to road transport as an alternative 
to other forms of transport by the circumstances of the 
war, and the years immediately succeeding the war, is 
well brought out. 

The chapter which discusses the sphere of road trans- 
port is typical of Mr Fenelon’s judicial methods of sum- 
ming up the advantages and disadvantages of different 


*'*The Economics of Road Transport.” By K. G. Fenelon, 
M.A., Lecturer on Economics in the University of Edinburgh. George 
Allen and Unwin, Limited. ros 6d net. 
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forms of transport and different types of vehicle. Find- 
ings are largely left to the jury of readers, but Mr Fenelon 
concludes that, as a rule, horse haulage is still the most 
economical for very short distances up to about three 
miles, that the railway retains an advantage on the long 
haul, and that the special field for mechanical road haul- 
age would appear to be between the two for distances up 
to about 30 miles or even to 50 or 70 miles. 

Equally cautious on the function of the tramway, Mr 
Fenelon notes an increasing use and popularity of rail- 
less trolley systems. 

The chapter on the taxation of road vehicles is.a state- 
ment of pros and cons, written before the publication of 
the recent report of the Departmental Committee. It is 
useful to have clear summaries of official reports and other 
statements of various points of view, but in a future 
edition of his book the author may see his way to con- 
dense these, and so find room for the introduction of more 
statistical and financial information, as well as a more 
detailed treatment of the theoretical side of his subject. 
The basis of rates and fares, competition or monopoly, 
and the granting of road powers to railways are among 
the topics with which he already deals, and which cannot 
fail to increase in importance. 

Meanwhile, all those concerned with transport (and 
who is not?) owe him thanks for a full and fair presenta- 
tion of the manifold aspects of the business of transport- 
ing persons and things by road. 


INTERNATIONAL MANDATES.* 


One of the most important contributions made by the Peace 
Conference of 1919 to the institutions of international 
society is the system of mandates. Its success may be 
measured by the fact that we hear comparatively little 
about it. The drafting of the mandates and their adminis- 
tration by the mandatories have brought us face to face 
with a large number of extremely difficult questions, in 
the solution of which it is impossible, and would be un- 
wise, to disentangle theory and practice. What is the 
juridical nature of the mandate? Is it akin to the trustee- 
ship of English law, to the mandatum of Roman law, or 
to the tutelle of the Continent? What is the nationality 
of the inhabitants of the mandated territories? Where 
does the sovereignty over these territories reside—in the 
League, in the Mandatory Power, or in the inhabitants 
themselves? These are liable at any moment to become 
intensely practical questions (as, for instance, in South- 
West Africa, where one Jacobus Christian, the leader 
of a rebellion, was convicted in 1922 of treason against 
His Majesty), and in solving them one can no more dis- 
pense with theory than in deciding whether a bona fide 
purchaser of property from a trustee is entitled to retain 
it against a beneficiary. 

Dr Stoyanovsky has produced a very valuable mono- 
graph upon the principles underlying the mandate and its 
execution. His researches into contemporary literature 
and his examination of the published reports of the work- 
ing of the system have been most thorough. It is the best 
attempt to estimate the true juridical nature of the system 
of mandates which has come to our notice. : 


eet eta cia dininbachenrlcnstanectlacitiatn tesnton Banden. oaances 
*“La Théorie énérale des Mandats Internationaux " par f. 


Stoyanovsky, Docteur en droit. 
France, Paris. 1925. 251 pp. 


Les Presses Universitaires de 


INDIAN ‘FINANCE.* 


Tuts book contains much that is useful, and might have 
been quite valuable had the writer not been obviously 
biassed. Finance must always be a controversial subject, 
but when an author is purely destructive in his criticism, 
one is inclined to doubt his judgment. That mistakes and 
blunders have been made goes without saying, and it 
must also be frankly admited that in the early days injus- 
tices were committed which from a present-day standpoint 
were very grave. But no allowance is made for the times, 
and it does not seem to occur to the writer that differences 
of opinion may exist in the solution of great problems, 
such as railways, irrigation, land revenue, &c. Every 
nation has made mistakes, and paid dearly for its experi- 


* **Financial Developments in Modern Indi 860- " B 
C. N. Vakil. P.S. King. 21s. Pp. xxix. + = ee . 


ence. It is always easy to be wise after the event. One 
cannot help remarking how carefully the references have 
been chosen ; it is probabiy unconscious, but none the less 
deplorable. As a piece of political propaganda this bool: 
is excellent, but from an academic standpcint it is of little 
worth. 


INCOME-TAX PRACTICE.” 

Tue first edition of this work was published about 3 
years ago, and the volume row before us is the roth 
edition. Since the issue of the gth edition there has 
not been any special feature in income-tax legislation 
beyond the new provisions contained in the annual 
Finance Acts. A great many cases have, however, been 
decided in the courts, and these further decisions are here 
recorded and discussed. Our tax law is by far the most 
complicated part of our legal system. Income-tax practice 
is now based on the Income-Tax Act of 1918, which con- 
solidated all previous enactments, but each subsequent 
year’s Finance Act necessarily adds to, varies, and further 
complicates the statute law. And the statute law must 
itself be construed in conjunction with a great body of 
official rules, and also by reference to a mass of legal 
decisions, of which nearly seven hundred cases are quoted 
in this work. The book starts with a short history of the 
income-tax, which was introduced by Mr Pitt in 1708 in 
an Act entitled ‘‘ An Act for Granting to His Majesty an 
Aid and Contribution for the Prosecution of the War.” 
This book is well known as a practical guide to the pre- 
paration of accounts in support of income-tax returns and 
appeals for the use of taxpayers. 


* **Murray and Carter's Guide to Income-Tax.” By Roger N. 
Carter, M.Com., F.C.A. (London) Gee and Co. (Publishers), 
Limited. Post free, 30s 9d. 


THE STOCK EXCHANGE OFFICIAL INTELLIGENCE.* 


Most people know in the world of finance that the ‘* Stock 
Exchange Official Intelligence” is a most trustworthy 
guide to the many thousand securities known to the Stock 
Exchanges of this country. It is edited by the secretary 
of the Share and Loan Department of the London Stock 
Exchange, and published under the sanction of that body. 
On the score of completeness it leaves nothing to be 
desired. Moreover, a move in the right direction has 
been started, for the ‘‘ Official Intelligence ’’ now includes 
particulars of a number of private companies. In view 
of the practice now of many companies either to come 
into existence or enlarge their capital by means of ‘ the 
great prospectus evasion,’’ attention to which is drawn 
in other columns of this issue, the work is rendered more 
important than ever. Particulars which should have 
appeared in prospectuses may probably be found here. 
We can strongly recommend this publication as a friendly 
guide to the investor. It will be found to be his mentor 
in many difficulties, and the outlay of three pounds !s 
probably one of the most remunerative investments which 
can be made. 


* «' The Stock Exchange Official Intelligence for 1925." London: 
Spcttiswoode, Ballantyne, and Co., Limited. 6os. 


BOOKS RECEIVED. 


The League, the Protocol, and the Empire. 
Williams. (London) George Allen and 
Limited. 5s net. 

The Stock Exchange Official Intelligence. 1925: 
(London) Spottiswoode, Ballantyne, and Co. 60s 
net. 

Commercial Do’s and Don’ts. 
(London) Methuen and Co. 2s 6d net. ; 
The Industries of the World. By Robert E. T. Ridout- 

(London) Efingham Wilson. 3s 6d net. 

The Corn Trade Year Book. 1925. (London) Corn 
Trade News. 12s 6d net. 
The Way Out. By E. A. Filene. 

and Sons. 7s 6d net. 

The Commercial and Industrial Development of ig 
By G. Poggi. (London) Italian Chamber © 
Commerce. , 

Economic Bulletin of the Central Corporation of Banking 
Companies. (Budapest) Central Corporation © 
Banking Companies. 
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By David W. Caddick. 


(London) Routledge 
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The King’s Prerogative. By T. J. Faithful. (London) 


The C. W. Daniel Company. ts net. 

State Socialism in Practice. By Archibald Hurd. 
(London) Philip Allan and Co. 4s 6d net. 

The Nineteenth Century and After. April, 1925. 
(London) Constable and Co. 3s. 

International Labour Review. March, 1925. (London) 


George Allen and Unwin. 2s. 

The Empire Cotton-Growing Review. 
(London) A. and C. Black, Limited. 

Safety Devices for Wood-Working Machinery, Great 
Britain and Switzerland. (Geneva) International 
Labour Office. 2s. 

The Scottish Bankers’ Magazine. 
and Edinburgh) 
is 6d net. 


April, 1925. 


gc April, 1925. (London 
William Blackwood and_ Sons. 


“Journal of the Institute of Bankers. April, 1925. (London) 


Blades, East, and Blades, Limited. 1s 6d net. 

Japan Year-Book. 1924-25. (Earthquake Edition). Jn 
English. Cloth, crown 8vo. 1,000 pages. 25s net. 
Sold by R. Arita, 6 Howley street, York road, 
Lambeth, S.E. 1. 

The ‘‘ Whitaker’? of Japan, which in addition to the usual 
exhaustive description of the geography, political system, defence 
agriculture, industry, trade and social system of Japan contains a 
complete account of the recent earthquake, its effect on the 
national life, and the progress of reconstruction. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 
Estimates for Revenue Departments. 1925-1926. 
Treaty of Alliance Between Great Britain and Irak. 
October, 1922. Cmd. 2,370. (1925.) gd. 
Report on the Industrial and Economic Situation in Chile. 
September, 1924. 35 net. 








STOCK EXCHANGE NEWS 
SETTLING DAYS, 
Ticker, Account, 
4 April 22, April 23. 
THe strength of the 5 per cent. War ‘Loan is one of the out- 
standing features of the week, the price touching 102 on pur- 
chases by those who observe that the price will be ex dividend 
in three weeks’ time, and who recognise that this will bring 
War Loan down to practically par. The Government’s offer 
of thirty millions Conversion 3} per cent. stock at a minimum 
of 76} had no depressing effect upon the existing stock. The 
result was hailed as being very satisfactory, and the price rose 
to 9-32 premium. Indeed, gilt-edged issues are hard all round. 
Sir Robert Horne’s melancholy references to the state of 
trade are held to be favourable to investment securities, be- 
cause, if trade is as bad as he said, this means the diversion 
of capital into investment instead of industrial channels. 
European reconstruction loans are a better market, but 
French and German bonds have gone back, the buying of 
Germans coming to an early conclusion. Peruvian Corpora- 
tions rallied after their heavy fall, though the recovery brought 
in more sellers who are afraid of the damage which may have 
been caused by the severe floods. South Americans are quiet. 
Several of the Brazilian bonds are quoted ex coupon this week. 
Chinese are rather better. 
Home railway stocks have given a better account of them- 
sclves, in sympathy with the strength shown by the Consol 
market. With public interest so tepid as it is, the probable 
course of the home railway market is difficult to gauge. 
cm Pacifics have gone back further, on sales by people 
Ms a, together with a great number of other British investors, 
“ave conceived a not unnatural prejudice against Canadian 
mn of any sort. Canadian Pacifics rose a few dollars, after 
faving been flat. British Columbia Electric Railway stocks 
= weak. (Mexican Rails have drooped; Argentines main- 
tained a fairly even keel, with a disposition to give way on 
ae of the absence of that business which it was hoped 
“he ensue from the declaration of the interim dividends. 
“€ nitrate share market cannot escape from the malinfluence 
‘ synthetic nitrate scare. 
nee shares have been better. A rise to 1s 9d per Ib 
: ce in the raw produce before a setback of a little over 
aL, per lb brought down the share prices to some extent. 
nds _ are distinctly harder. The forthcoming May divi- 
can 3 © considered certain to be bountiful. The oil market 
Shell bent: Paris bought a few Royal Dutch and 
at the oa OL. have been sold by British speculators, though 
2 ellen time British Controlled came into renewed favour. 
Co shares are good, with Imperials and Carreras the 
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Swedish match issues of 





outstanding features of strength. 
a kinds have further advanced. The wireless group is 

tter. Certificates of the new Canadian Marconis are ex- 
pected to arrive from America almost at once. 

Banking shares are tolerably steady, though the insurance 
market has gone back a shade. The newspaper market ad- 
vanced, and Dunlops were put up, the passing of the dividend 
on the ordinary shares being now considered sound policy. 
Guinness ordinary has risen something like 60 points this 
week, on talk of a bonus issue of stock and a possible splitting 
of the shares. The whisky trio is also better. Textiles show 
gains on balance, and a trifling check has been imposed upon 
the weakness of iron and steel shares. Shipping and gas 
stocks continue dull. Electric supply issue hold all their robust 
strength. : 

In the mining markets the excitement over Platinums has 
died down, the sharp shake-out in Hendersons being an un- 
pleasant experience for the eager speculators who had been 
dabbling in the shares on the strength of these being low- 
priced and easily handled. Central Mining have improved, 
and the other serious members of the platinum group, while 
lacking noticeable public support, have kept up well. Kaffir 
gold-producing shares continue almost stagnant. In 
Rhodesians a little excitement in Cam and Motors followed 
upon the publication of good developments on the Motor chute. 
Consolidated Diamonds gave way, and De Beers are inactive. 
Rumours of possible financial trouble gave rise to a slight un- 
easiness in certain of the mining sections. 

Rio Tintos have been a lively market, the increased dividend 
of sos per share for the year serving to bring in fresh support 
which was met, however, by sales on behalf of those who 
prefer to take profits. Tin shares pursued an erratic course, 
stroked by metal market movements, which have been fluc- 
tuating in wide curves. Russo-Asiatics came in for attention, 
and the price hardened. Akims, in the West African market, 
gave way abruptly, on a report that was read as being dis- 
appointing. Burma Corporations have recovered materially 
from the lowest, thanks to the better news which is now forth- 
coming in regard to the damage done by the recent fire. 

The Stock Exchange trustees and managers have declared 
a final dividend of £6 per share, making 49 per share, less 
tax, for the year just ended. This rate is a reversion to that 
which was paid for the year ended March, 1921, the three 
years between then and now having produced £8 per share, 
less tax, on Stock Exchange shares. The price of Stock Ex- 
change shares, which are £25 paid, has risen £5 to 115. 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


Farther 
Nominal Cash Sub- First Lia- 
Contial. ene. Payment, nae 


Amount previously recorded...... es) ae ee et ae 





NatTionaL SAVINGS CERTIFICATES. 
Net Receipts into THE Excuzqver 10 Dars Expep Marcu 3}, 1935. 





& £ 
April 1, 1924, to Mar. 31, 1925, £2,750,000 .... 100,000 .. 100,000 
To the Public— £ é £ é 
Municipality of Danzig, 
1,200,000 Sterling Bonds, 
at 90%, fimal date of re- 
demption at par, March 1, 
PS Ry ete ey 1 -- 1,350,000 150,000 .. 1,200,000 
Rio Cape Line, Ltd., £1,000,000 
5% Guaranteed Ist Mort. 
Deb. Stock, at 96%.......--- «+ 960,000 100,000 .. 860,000 
—_ ston Peg line 
125, ‘um., . Pref. 
eae eae h ee 125,000 .. 15,625 .. 109,375 
Do, 12,500 Ord. of ls 
each, at PAr ......-6+-+00-s- 625 .. 625 .. 62% 2. oe 
Sat an bak ened a 
jum. ‘ of £1, 
a8 BRE ig mints sagees ee 80,000 . 10,000 70,000 
, 20, . Shares,of £1, a 
es Soeeocsesercceceesevesse 20000 .. 2,500 . 17,500 
United A States 5000 Oe a 
on , um. 
Pret a8 par on 750,000 750,000 .. 37,500 .. 712,500 
8 ‘ara Ru r 
**Eares, 2s, at par penis 65,000 65,000 16,250 .. 48,750 
di (F. M. ubber 
Sendeyend Ord. él, at £1 Je 6d 130000 .. 178,750 .. 16,250 .. 162,500 
Total offered to public ..........- e + «- 3,529,375 .. 348,750 .. 3,180,625 
To Shareholders only— 
United States Debenture 
. Shares of £1, 
Sesenacees isaa00 372,750 .. 57,750 .. 315,000 
bie Gold i 
” Shares of 5s, at 7s 6d Se annie M4500 .. 51,750 .. 17250 .. 34,500 
¢ n a cessions, 
* | £00,000 Shares of £1, at 22s. 1,500,000 .. 1650000 .. 187,500 .. 1462500 


Total offered to shareholders only .. «.. 2,074,500 .. 
Total offered for subscription to date Total offered for subscription for whole 
1925. 1950,256 
es senaenennne Seton 19243 eee 
W9BS.ccccccccccccccccsescess 1933 eee *« 
WSBB. on cccscccecee eeeere 312,178,381 is Serer eer er eeeeeereere 


seeeerseseseee eeecece 
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Municipality of Danzig 7 per Cent. Mortgage Loan 
of 1925.—Issue of £1.500,000 7 per cent. sterling bonds at 90 
per cent., principal and interest being payable in London. 
The loan will be redeemed by a cumulative sinking fund 
beginning March 1, 1926, and ending in 1445. The city re- 
tains the option to repay the whole in 1935 on forty days’ notice. 
Those responsible for the loan have endeavoured to obtain the 
utmost possible security for repayment of capital and payment 
of interest. The loan is a direct obligation of the munici- 
pality, and the Council of the League of Nations has appointed 
a trustee for the bondholders. It is not often that trustees for 
bondholders have to undertake such specific duties. The 
trustee will supervise the expenditure of the proceeds of the 
loan in accordance with the programme approved by the 
League of Nations. The issue will be secured by a specific 
first mortgage on property and assets of the municipality, 
valued at £,2,400,000. In addition, other properties, &c., are 
provided for security to the value of 41,511,400. These pro- 
perties include the electrical, gas, and water undertakings, 
and it is intended to transfer fortnightly from the gross re- 
ceipts of these concerns sufficient for debt services to the 
Bank of Danzig, which bank will in turn make a monthly 
remittance to the British Overseas Bank in London. — For 
1924 these gross. receipts amounted to 4,464,680. As the 
amount required for the annual service of the loan is but 
£:142,163, there is a reasonably good margin for security. The 
existing debt, exclusive of the present issue, amounts to 
£:192,280, as against a pre-war debt of £ 2,200,000. It is 
claimed that the pre-war debt has been redeemed, but its re- 
demption is no doubt partly due to currency inflation. Appar- 
ently well considered safeguards have been provided. The 
vield, allowing for redemption in 1945, works out at 4:8 os 7d 
per cent., which compares with 4,7 14s gd per cent. in the 
case of the German loan issued six months ago, £8 16s on 
the Hungarian, and just over 8 per cent. on the Austrian issue. 


The United States Debenture Corporation, Limited. 
—-Authorised share capital £:2,698,000. The issued ordinary 
capital will shortly total £525,000. Of preference capita! 
£:350,000 has been issued, and £-700,000 is now offered for 
subscription, at par, consisting of 54 per cent. cumulative pre- 
ference shares of 4:1 each. When fully-paid the shares will 
be converted into stock ranking pari passu with the existing 
£5350,000 5} per cent. cumulative preference stock. Issued 
loan capital consists of 451,207,500 4 per cent. irredeemable 
debenture stcek. The corporation, which was formed in 14 
and carries on the business of an investment trust company, 
recently reorganised its capital by writing off the uncalled 
liability of £3 per share on the then issued 300,000 £4 ordi- 
nary shares, thus reducing them to shares of £71 each, fully- 
paid. This scheme has been sanctioned by the Court, and an 
additional 225,000 ordinary shares of £71 each have just been 
offered at £1 15s 6d per share, subscription being guaranteed. 
The balance-sheet as at January 31, 1925, showed net assets 
of £2,007,475, to which must be added the net proceeds of the 
present issue and of the additional 225,000 ordinary shares, 
making total assets of £:3,177,475. Net profits are shown 
from 1921. After deducting interest on debenture stock and 
estimating that 6 per cent. can be earned on new capital, it is 
considered that a wide margin of profits will be available for 
security. The prospectus is a succinct statement, and the 
issue is a good one in its class. 


Rio Cape Line, Limited.—Capital issued and fully-paid 


£600,000. This is an offer for sale at 96 per cent. of 
£:1,000,000 5 per cent. guaranteed first mortgage debenture 
stock. The stock will be repayable at par by twenty equal 
annual drawings commencing in December, 1927. The com- 
pany may redeem the stock or any part outstanding on three 
months’ notice being given at any time after November 1, 
1935, as follows :—At 102} per cent. after November 1, 1935, 
but before November 1, 1940, and at par at any time thereafter. 
The stock may also be purchased on the market by the com- 
pany at any price below par. Such redemption and purchases 
will go in relief of the annual drawings. Payment of princi- 
pal, premium, and interest will be unconditionally guaranteed 
by Furness, Withy, and Co. The Rio Cape Line possesses 
nine steamers, and five new ones are due to be delivered during 
the next twelve to fifteen months. Average annual profits for 
seven years of the Rio Cape Line, Limited, are stated to be 
£96,491. It is stated in the offer for sale that the surplus of 
assets over liabilities of Furness, Withy and Co. as on April 30, 
1424, is £7,716,637. The profits of this last-named under. 
taking are given from i919. Apparently a well-secured ship- 
ping debenture. : 


British Artificial Silk Company, Limited.— Authorised 
capital £.200,000, divided into 195,000 8 per cent. cumulative 
participating preference shares of £1 each and 100,000 ordi- 
nary shares of 1s. each. A property at Sidcup is to be 
acquired, which consists of over 41 acres of freehold land, with 
a group of buildings equipped for the manufacture of silk bv 
the Cuprammonium process, now being superseded by the 
Viscose process, and new factory buildings unequipped, which 
cost about £40,000 to construct, and have been designed for 
the manufacture of Viscose silk. The assets to be ‘acquired 


have been valued at £57,995, which the vendor has agreed { 
sell to the company for 4,57,750, payable by the allotment ; 
55,000: fully-paid preference and 55,000 ordinary shares. iy 
the outset a production of about 13,000 lbs per week of artificia! 
silk is anticipated, and when the works are in full running order 
a scheme will be submitted to the shareholders for raising the 
requisite capital to turn out approximately 100,000 Ibs, of arti- 
ficial silk per week. It is, however, well to remind investors 
that our best laid schemes occasionally go astray, and tha: 
estimates of artificial silk production in the past have proved 
no exception. 


Larmuth and Bulmer, Limited. — Capital £200,009 
divided into 80,000 7 per cent. cumulative preference and 
120,000 ordinary 4,1 shares. Issue of all the preference and 
20,000 ordinary shares. The company has been formed t 
amalgamate and carry on the businesses of Thomas Larmuth 
and Co., John 'Bulmer and Co., and Harding and Harding, «| 
of whom carry on the manufacture of machinery for producing 
hemp and wire ropes and electric cables, &c. The profits oi 
the three concerns for the ten years to March jist last are 
certified before charging directors’ remuneration, taxation, de- 
preciation, and interest. They are shown to have fluctuated 
between £,16,344 in 1923 and £36,352 In 1921. Those in re- 
spect of 1924 are £.20,746. The combined value of the properties 
and plant is stated to be £109,281. Other assets, including 
goodwill, which amounts to £260,550, stock-in-trade, and patent 
rights, are valued at £57,767. The dividend on the preferred 
The total purchase pric 


shares now issued absorbs 4,5,000. ' 
is £166,758 (of which £26,550 is allocated for goodwill), payab 
as to £,69,758 in cash and 497,000 in ordinary shares. Thy 
prospectus is a clear statement of affairs, and there is no reason 


why the undertaking should not continue to make progress. 


Utilities aud General Trust, Limited.—Authorised 
capital £250,000, of which £210,000 has been issued. Par- 
ticulars are advertised for public information only of an issue 
of 75,000 5 per cent. cumulative preference shares of £1 ach, 
and 75,000 ordinary shares of 4.1 each, both at par, of this 
company. The company was incorporated in September, 1913, 
for the purpose of carrying on the usual branches of trust 
investment and financial business, but did not commence 
active operations until December, 1920. There is nothing in 
the announcement to indicate to the public whether the shares 
are worth a penny or a pound. Of course, it can be argued 
that it is not intended to interest the public with these details. 
But against that two facts are to be considered. Firstly, the 
announcement is put in the public Press for a_ specific object, 
and that is to be read; and, secondly, the object of a Stock 
Exchange quotation is a free market in the shares. In other 
words, the shares may eventually find their way to the public 
We do not blame this particular issue any more than all those 
which are ‘* prospectusless.”’ 


The United Plexible Metailic Tubing Company, 
Limitea.— Authorised capital, £250,000, in shares ci 41 each, 
of which 212,000 have been issued and are fully-paid. Phere 
are no mortgages or debentures on the company's property. 
The title denotes the activities of the undertaking. In an 
advertisement given in the public Press to comply with st «eK 
Exchange regulations, the history of the company Is told - 
part. But to us it reads like a production of Hamiet without 
the leading characters, for assets, liabilities, and profits ar 
conspicuous by their absence. 

The Bognor Water Company.—Fstablished in 1575— 
The authorised share capital is £50,000, all of which nas 
been issued. Loan capital consists of £25,000, 0 
which £9,940 remains to be borrowed. | his aa - 
offer for sale by tender of the remaining unissued 
loan capital in the form of 55 per cent. _ irredeemad™ 
debenture stock, the minimum price of issue being 4110 “yal 
£100 stock. The net revenue for the year ended December 
31st last amounted to £6,557. Interest on all debenture stock, 
including the present issue, will absorb 4.1,224, leaving a or 
plus of £5,332 available as margin for security. Thus a we! 
secured public utility debenture. 

East Worcestershire Waterworks Company —!ncor 
porated by special Act of Parliament 1877. The author 
capital is £;100,000, of which 4°93,242 has been issued. oe 
capital raised consists of £:36,000, leaving £, 10,621 to be or 
rowed. This is an offer for sale by tender of £10,000 5 per area 
irredeemable debenture stock, the minimum price of ent 
being £95 per £100. The net revenue of the company 
the vear ended December 31st was £.7,063, and as the intere 
on the debenture stock, including the present issue, will for 
quire but £2,140, a comfortable balance is left over © 
security. io 

Singapore Para Plantations, Limited.—Shar°. onnne 
£70,000, divided into 700,000 shares of 2s each. This * . 
issue of 650,000 shares. The company has been formec 
acquire and develop a rubber estate in Malaya, ee ae 
area of 1,319 acres, of which 1,229} acres are planted we h 
para rubber. It is not stated what area is in bearing, = 
it is reported that only 125 acres were tapped by the ue 
owners. No details of production are given. The purci” 














April 4, 1925.) 


THE ECONOMIST: 


a aA ANN eee eae enecraaccaatcaiiniatiaaa 


price is $389,143, or about £745 1552 (equivalent to £337 per 
slanted acre) payable in cash. ‘The vendors also have the 
right until cing, slat 1926, to subscribe for the unissued 
30,000 shares. The issue has been underwritten at a com- 
mission of 4 per cent. and an overriding commission of 1 per 
cent. From the details given in the prospectus, it appears 
that the company has a considerable amount of deve lopment 
work to undertake before the property can be put upon a 
profit-earning basis. 


Pane rs gr io (P.M.S.) Rubber Company, Limited.— 

‘apital £-220,00 in ordinary £1 shares, of which £:70,000 h: is 
heen issued. This is an offer for subscription of 130,000 4.1 
shares at £1 78 6d per share. The company, w hich was in- 

rporated “in 1g09, Owns a rubber estate of 1,937 acres in 
ML. Jaya, of which 1,446 acres are in bearing. The present 
jssue is being made to provide funds for the purchase of addi- 
tional estates in Selangor, having a total planted area of 3,020 
acres, of which the greater part is mature, The purchase 
price is $1,085,000, equal to 4,127,714, payable, presumably, in 
cash. The dividends paid Dy the company are given since 
tg14-15, and have varied between 7i per cent. in 1917-18 and 
jg21-22 and 225 per cent. in 1915-16, For 1923-24 the distri- 
bution was 10 per cent. The company’s reserves as at Sep- 
tember 30th last stood at £532,550, of which, it is stated, 
£21,689 was invested outside the business, mostly in British 
Government securities. The issue has been underwritten at 
a commission of 4 per cent., with an overriding commission of 
i per cent. Although the particulars as to dividends are to be 
welcomed, some statement as to the capital on which they 
were paid would have been useful, while details of past profits 
would also have beer appreciated. 


Kuala Muda Rubber Estates. Limited.—Share capital 
£350,000, in £1 shares. This is. an issue of 310,000 shares. 
The company has been formed to acquire and develop rubber 
plantations in Kedah, Malaya. ‘The area of the estate is 
9,400 acres, of which, it is stated, “ the vendors claim that 
6,250 acres are planted.”’ In the event of there being less than 
6,250 planted acres (the figure has been independently esti- 
mated at 5,801 acres), the purchase price is to be propor- 
tionately ee The area planted with mature rubber has 
been estimated at 4,462 acres. The purchase price payable in 
the event of ther ‘re being 6,250 planted acres is approxim: ately 
£233,333, equal to about £37 6s per planted acre. It is not 
stated whether this is pavi ‘able in cash or in shares, but pre- 
sumably it is the former. If the independent estimate of the 
planted area proves correct, the purchase consideration will be 
reduced to £218,910. The issue has been underwritten at a 
mmission of 4 per cent. The prospectus is a clear state- 
ment of aifairs, and the company is in experienced hands. 
David Atkins, Limited.—Share capital £25,000, divided 
into 22,000 73 per cent. first cumulative preference and 3,000 
ordinary shares, all of 41 each. This is an issue at par of 
5,000 preference shares. According to the balance-sheet, a 
copy of which is in our hands, in January, apparently, the 
reserve account, which stood at £6,000, received additional 
amvnonte of £7,950, making the total £13,950. Of this sum, 
£13,000 is capitalised and distributed as bonus shares. It 
will be observed that the capital is top-heavy, the preference 
shares not being covered with a comfortable margin of security. 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


ke ~ 

, g } mw &@6 ° 
Ses 38 6-3) 8s > 
Fae i: a3 Eas Hs 23 
BO Q 2 fs | wa Bs 

{ 34%, 1925-28.. 96 .. 96 .. .. ; Aust, 6% 1931-41. nn »-1032 ..— 3 

War | 44%, 1925-45.. 97h .. 978... .. | India 34% Stock .... 672 .. 6737 ..+ 4 
Louns | 5%, 1929:47 1014 |.102%..+ 3 Do 7% 1926-31 +231 104 Se 
4%, 1929-42.. 998 .. 999..+ 4 Do 5% 1932 ....101g ..1012 ..+ & 
Fundin Loan 4%... ae 884 ..+ 4 We "GS. . cecesees 89 .. 894 ..+ 4 
Victory Bonds 4%. . 1 .918 .+ 2 | N.S.W.539% 1922-32 .101 .. 993 ..—1} 
cota Loan 34% 77 - 16H8. — gs N. Zealand 549%, 190 . 85 .. 854 ..+ 4 
ranncle 21% seetnae a ee Nigeria 6% 1949-79..114 . 114... .. 
_ Lan Soe SS «<fi<— U.of S.A.6%,1930-40 105 ..103x.. .. 
al Loans 3%..., 664 .. 664 ..+ & | Victorian 54%,1924-34..100 ..1003 . 4 


|W. Aust. 6% 1930-40 ..104 ..1039 .. 


@ British Railways. 

reat Western, Ord.. - 98%3..100 ..+ 14 | Southern, Ord.“A” .. 372.. “ + ik 
North- Eastern | DoOrd.“B” ...... 
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HARRISONS & CROSFIELD, LTD. 


1-4, GREAT TOWER STREES, LONDON, E.C.3, 

— AND BRANCHES THROUGHOUT THE EAST. 
MANAGEMENT. GENERAL EXPORTS AND IMPORTS. 

ESTATE SUPPLIES. SHIPPING AGENCIES. 

ENGINEERING SALES 0- PRODUCE. 

BANKING AND INSURANCE. 








Colonial and Foreign Railways. 
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fs% ae 23 £33 28 32 
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Antofagasta Cons.... 86 .. 86 .. irand Trunk Pacific, 
B.A. and Pacific ..., 824.. 823 .. 3 7 ka. ee BR .. BM cod 
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Buenos Ayres West.. 754.. --— 4 Mexican Railway.... 7).. 7: .. -- 
Canadian Pacific ....149 148 — 1 Do Ist Pref. ...... oS « &: 
Central Argentine | =: San Paulo ..... escee ATLA, “ATLA ~ ; 


CordobaCen. Ord.Stk. 164.. 15 ‘1h United Havana... 924.. 92h ..— ¢ 
Foreign Government securities, 








Argentine 5%, 1886-7.. 994.. 994 .. .. | Greek 5%, 1884...... 57 
Austrian 6 % Guar. 94).. 954 1+ 1 Do 7%, 1924... ee 
Belgian 3%.......... Ts .us — 3 en Th%, 1924. 93 .. 23 
Brazil 5% Band, 1914 744.. 733 ..— 4 Japanese 4% 19]0.. - 634 .. 628 ..— 
oo at et ae ea Bo 6% 1924........ 83, 1.9 w+ 
meceteeds + -1043..1044 ..+ 4 Mexican Cons, 1899... ee ae 
Chines 5%, 1912 .... 71 .. 67x... ..  PeruvianCorp,Pref,.. 3 oe 293 ..— 13 
sar al Pe. Paes SO Ee oF 6s OP he ee 
roa Om... 4., 188 ..+ &) Portnguese (New)... arb o MO na: te 
a0 OMe neccccese coe 163... 15} .-~> 1 Russian 5%, 1906.. ie ys. 
German 3% Loan.... %3.. 323..— 4% Spanish 4%.. :& Lees 
Do 7%, 1924........ ;..100$. 2101 --+ 3 Seine (Dept.) 7% .. --» MW ..+ 
Siamese 7% ........ "1064 105 — 4 
omg 
Anglo-American A’ 234 .. 234. Marconi Canada .... 2... Py. 
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Burma Corp. (Rs.10) . g.. #4..+ A | New State Areas (£1) 1} a 
Cam & Motor (£]).. 242.. 3° + & | Premier Def. (2/6).. 5} co Bee «- 
Central Mining (£8). 1 .. 134 ..+ ¢ | Randfontein Est. (£1) aa hile ace 
Chartereds (15/) .... .. 13y..— @& | Rand at Faseds 22. 2E8..4+ dy 
City Deep (£1) ...... on 3 ..+ % | Selukwe (2/6)........ qh. §3..+ tw 
Cons. Gold Fields (£1) Lyn. 14,..— 4; |Shamva(£l) ........ i 
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Modderfontein (10/).. 44 .. 4,5..+ ¢y | Zambesia Expl. (£1).. 14 .. 1k “% 
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Courtaulds (£1) .... 444.. 4;%..+ | Shell Tramsporti£l).. 4.5.. 44.. .. 
amr §3 ‘ix... .. | Smithfield&Argentine 
ongifl) . oo 6h UO Meat (£1) ...... D eat ee 
Dunlop Rubber (6/8). AG. Zh1.+ gy] Union Cold Storage 
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ANALYSIS OF BALANCE-SHEETS. 


ASSOCIATED PORTLAND CEMENT. 
December 31, 1924. 





LIABILITIES. Compared ASSETS. Compared 
with Dec. with Dec, 
Amount, 31, 1923. Amount. 31, 1923. 
£ £ £ £ 
Ord. shares ...... 2,257,215 .. Freehold and 
Pref.shares .... 2,284,720 .. ic leasehold est... 6,400,492 .. — 799,016 
43% deb. stock .. 1,986,576 .. 31,030 Stock-in-trade 492,115 .. — 97,203 
5% second deb. Debtors.......... 550,028 .. + 101,812 
stock . 1,842,539 .. 45,930 Investments at 
Tolteca 6% ‘deb. or under cost 
eS _ res & 100,400 .. — 9,400 and loans...... 1,788,441 .. — 111,159 
Kent 64% debs... 587,650 ..— 6,350 Cashand bills .. 591,560 .. + 202,006 
Mortgages ...... 156,998 .. + 53,184 
Creditors 200... 314,839 .. — 51,933 
Reserves and 
Femee 6.6 <és08 ae ‘ 613,491 
Profitand loss .. 291,699 .. + 1,390 
Di 6... caees 9,822,636 .. — 703,560 GR ccidacoe 9,822,636 . — 703,560 
BIRMINGHAM SMALL ARMS COMPANY, LIMITED, 
January 31, 1925. ; 
LIABILITIES. Compared | ASSETS. Compared 
with Jan. with Jan. 
Amount. 31, -_ i Amount. 3, r we 
£ 
Ja” pref., £5.. 203,150 . > Properties and 
“3? se £l.. 350,580 . ae oe | wererery ee 2,604,802 .. — 17,878 
Ord. shares, £i . - 2815, 172 . | Stocks ....<:0.0- 971,541 + 137,218 
63% notes........ ,000 . .. | Buadry debtors.. 669,454... + 35,335 
Sundry creditors "478,443 +» — 185,660! Investments .... 4,456,197 .. + 161,600 
OE 550,000 .. + 200,000! Cashand bills .. 204,651 ..—~ 79,437 
Assets reserve.... 1,410,978 .. + 67,290 | 
General reserve. . 500,000 .. 
Profit and loss .. 298,522 .. + + 155,208 





Total ........ 8.965 .. + 236838 


yo 
236,836 | 


Total secseees SS0GKS 2. + oe 
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THE ECONOMIST 


(April 4, 1995, 


COMPANY MEETINGS, &c. 


BANK OF AUSTRALASIA (INCORPORATED). 


INCREASE IN DEPOSITS. 
THE COMMONWEALTH’S IMPROVED FINANCES. 


The ninety-first annual general meeting of the proprietors of the 
Bank of Australasia (Incorporated) was held, on the 2nd instant, at 
the office of the corporation, 4 Threadneedle street, London, E.C., 
Mr Arthur Whitworth presiding. 

The manager (Mr Edmund Godward) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen, I presume, as usual, you will 
take the report as read. It is two years since we have had the 
pleasure of meeting you with a full board of directors. Last year 
by the resignation of Lord Chelmsford we were one short in our 
number, and Sir Walter Jeans was absent through the break- 
down in his health which culminated in his death a few days 
afterwards to the great regret of his colleagues, and, I am sure, 
of all the shareholders, particularly those who had seen him here 
for so many years in the active discharge of his duties as general 
‘manager and as a director for the last few years of his life. His 
abilities and shrewd judgment were very highly appreciated by a 
wide circle in the City of London, and to many of you and to 
many of our customers his management and our continued prosperity 
must have been almost indissolubly connected. He took an intense 
pride, as he well might do, in the Bank of Australasia and in the 
position he came to occupy in it, and with him undoubtedly ended 
@ notable chapter in our history. 

To fill these two vacancies we consider we have been very 
fortunate in securing the services of Mr Kenneth Goschen, who 
brings to the board an experience of over 20 years gained in one 
of London’s oldest and most respected merchant banking businesses, 
and of Mr John Sanderson, the son and brother of former directors, 
whose intimate and recent knowledge of Australian conditions, polli- 
tical and commercial, cannot fail to be of the greatest value to us. 
I shall ask you at a later stage of these proceedings to confirm the 
election of these two gentlemen. 


BALANCE-SHEET ITEMS. 


1 will now make a few comments on the accounts which we present 
to you, and if you turn first to the balance-sheet you will see our 
note circulation stands at £386,257, which is some £37,000 below 
the figure of a year ago, due to an ordinary trade fluctuation. The 
deposits at £28,010,000 show a very gratifying increase of £658,000 
on the year, gratifying because this is mainly due to an increase in 
our fixed deposits which is spread over all the States and New 
Zealand. Considering the keen competition for deposits, higher 
tates offered by Governments, local bodies and others, and the 
general strong demand for money, we may be well satisfied with 
this figure, which, I may tell you, has further increased since our 
balance date. 

Current account balances—that is, those not bearing interest— 
are somewhat lower than a year ago in all States except Queens- 
land, where an excellent sugar crop and improved pastoral con- 


shown in New Zealand and New South Wales. This decrease is 
mainly due to the firmly restrictive policy we were compelled to 
naintain throughout the year consequent on the employment of 
our funds in financing the export trade just alluded to. We have 
not, however, I am glad to say, at any time been compelled to call 
up advances except in exceptional cases where safety compelled us 
to do so. The demand for advances continues very keen at all 
points, and we could well employ all ovr spare funds in such 
directions were we able to transfer our accumulations of cash 
from London, and were we not committed to finance the present 
wool clip and wheat harvest which are not only large, but are 
being marketed, the former particularly, at exceptionally high 
prices. 

In this connection I should like to remind you that those who 
think the Australian banks must be making their fortunes out of 
their charges for exchange forget that we have to pay dearly for 
the transfer of these moneys accumulated in London, and the 
problem of how to get these funds back to the main sphere of our 
banking business is continually exercising us. 

BANK PREMISES. 

Bank premises at £47,350 show an increase on the year of 
approximately £17,000, and that, too, after a special transfer fron 
current profits of £25,000. The chairman last year referred to 
the fact that our building programme, which had been suspended 
during the war had to be resumed. The cost of purchasing suitable 
sites and erecting premises worthy of the dignity of the bank 
at large centres such as Auckland (New Zealand) and Newcastle, 
and new premises in Pitt street, Sydney, are naturally heavy, and 
while we believe that you have always taken a pride in seeing 
our bank premises, which are worth over £1,000,000, stand in our 
books at a purely nominal sum, you must not be surprised if this 
item gradually increases during the next two or three years. 


YEAR’S PROFITS. 


Turning now to the profit account, our gross profits, after mak. 
ing provision for all bad and doubtful debts, &c., are down by 
slightly over £11,000 on the previous year, and the increase of 
£10,000 in the net figure of £750,000, is, you will see, mainly 
due to a welcome reduction of approximately £27,000 in taxation. 
in New Zealand there has recently been a_ reduction of 13} 
per cent. in the income-tax, making the minimum rate a fraction 
over 48s 10d in the pound. In the Commonwealth there has 
been a reduction of 10 per cent., but this does not affect the 
bank as it applies only to the taxes on personal incomes. The 
Dominions have often claimed that they give a lead to the Old 
Country, and I hope that the example set by New Zealand and 
the Commonwealth will incite our Chancellor of the Exchequer 
in his coming Budget to reduce the taxation, which is such a 
heavy burden on this country to-day. 

The charges of management in Australasia, with our 211 branches 
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ditions have brought exceptional prosperity. The decline in current 
accounts elsewhere is due to trade being less active than in the 
previous year, particularly in the timber trade, where there has 
been actual depression as in other parts of the world. 
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and agencies, are £13,000 higher than in the previous year. Our 
total staff there in October, 1924, was 1,223, Or 41 more than 
in the previous October. ‘The increase in their cost is mainly due 
to the application of Awards of Court, under which these matters 
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ASSETS. 


On the assets side, the changes over the year are well worth your 
attention ; at £5,534,000 there is a decline on the year in the specie 
and cash item of £859,000; as the cash requirements of our business 
in London are more or less constant, this decrease is entirely in 
the cash resources of the superinfendent on the Australasian side 
of our business. On the other hand, loans at call, £g0s,o00, and 
our holding in British securities, £3,085,600, both London items, 
show increases respectively of £805,000 and £774,000, which to- 
gether register a transference of £1,579,000 of liquid funds from 
Australasia to London. Bills receivable 
in transit at £5,354,000 are also higher 
ago by £1,220,000, and as this item represents our 
current commitments in the finance of the primary 
products of Australia, it indicates a further transference of money 
to London. Taken together, these figures total £3,658,000, and 
Show you how largely the bank has thrown its resources into the 
export trade of the Commonwealth, which it has always been our 
desire to foster and assist. : 

Advances on securities and other assets at £24,347,000 are sub- 
Stantially lower by £1,600,000, the Principal diminutions being 


and remittances 
than a year 


are taken out of our hands. In Victoria and Tasmania bank 
officers are working under an award of the Commonwealth Concilia- 
tion and Arbitration Court. A new award was granted in April, 
1924, and the banks as a whole have agreed to apply it to Western 
Australia as well, as from September 1st last. The actions of these 
unions cause increased charges, not only in actual salaries, but 
also in additional cost of work and administration and law costs. 
Some of this additional expense is set off by a welcome reduction 
in postal rates in both Australia and New Zealand, which has 
been in force during the whole of the year under review; I hope 
our Postmaster-General may follow this example. 


«LLOCATIONS 


With the carry forward from October, 1923, we have had £7533? 
to dispose of, out of which there has been transferred £75,000 © 
the reserve fund, bringing it to £3,700,000; £25,000 has been 
transferred to bank premises, as I have already mentioned, and 
£520,000 has been absorbed in the payment of the same dividend 
as you have been accustomed to for some time, namely, @ dividend 
at the rate of 10 per cent., and a bonus of 3 per cent., both free 
of income-tax. There is left £130,332 to be carried forward to 
the current year. 
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The directors are aware that some of the Australian banks have 
recently increased the distribution to their shareholders, and I 
dare say there may be some amongst you who are disappointed 
that we have not increased our dividend. The directors, however, 
do not think that the present positign is quite sufficiently stable 
to justify them in making any increase at the present time. The 
accounts not only show a slight decrease in the gross profit earned, 
but we have, as I have pointed out to you, a very large accumula- 
tion of funds in London which it is essential for the prosperity 
of our business to get back to Australia, and the cost of effecting 
that transfer will certainly be heavy and is still an unknown 
quantity. You may rest assured, however, that the claims of the 
shareholders will be recognised as soon as we are reasonably satis- 
fied that any increased dividend paid can be maintained. 


GENERAL REVIEW OF PAST YEAR. 


The past year has been of very considerable interest. In con- 
nection with the Imperial Conference held in 1923, a committee 
was appointed to consider the question of the exchanges between 
various parts of the Empire, at which representatives of the 
Dominions were brought into close contact with the highest 
authorities in London, and I think the result has been shown 
during the last few months in a change in the general policy of 
Australian finance and the constitution and responsibilities of the 
Commonwealth Bank. 

As regards the former, there has been full recognition of the 
danger and difficulties that have followed on excessive borrowing 
in London, in an arrangement by which both the Commonwealth 
and States Governments agree to keep off the London market for 
new money until June 30th this year. Further, in order to eliminate 
competition in loans issued locally, the Commonwealth until June 
30, 1926, will issue all loans, individual States sharing on an 
agreed basis. The total public debt of the Commonwealth and 
States at June 30th last was £1,000,619,000--or £172 per head of 
a population of 5,827,000o—the annual interest on which amounts 
to £44,000,000; sO any arrangement which involves centralisation 
and control ought to tend to reduce excessive borrowing by in- 
dividual States. I hope, therefore, that a continuance of these 
local issues will help to relieve the London market of a weight 
which has greatly accentuated our exchange difficulties. 


COMMONWEALTH BANK. 


As regards the Commonwealth Bank, a revised Act has been 
passed whereby the control of the bank is vested in a local board 
of directors drawn from the leaders of commerce and industry, 
supported by representatives of the Commonweaith Government 
and with a permanent governor. Provision is also made for a 
board of advice in London. The old notes board has disappeared, 
and the Commonwealth Bank has taken control of the note issue. 
The legal minimum gold reserve remans as before, namely, one- 
fourth of the notes issued. In addition, the settlement of balances 
between the trading banks have to be conducted through the Com- 
monwealth Bank. These amendments in the Act made it possible 
for measures to be adopted without undue delay to relieve a 
stringency which looked at one time as if it would bring the 
Australian export trade to a standstill. The Commonwealth Bank 
agreed to issue to the banks generally notes up to a total of 
£15,000,000 against the lodgment of approved securities, with the 
option of lodging securities with the Commonwealth Bank in 
London, a welcome facility which this bank has been for some 
ume agitating for. You will be interested to know that it fell to 
our superintendent, Mr Henderson, as chairman of the Victorian 
Banks’ Association for the year, to negotiate this satisfactory 
settlement of the recent crisis. 

The rate charged for this accommodation is the Bank of 
England rate of discount, which was 4 per cent. at the time of the 
settlement—very reasonable terms considering the acute stringency 
which the arrangement relieved. We have, along with other 
banks, made free use of these borrowing powers, which, in this 
instance, have been granted to assist the export of wool and 
wheat only. I see no reason, however, why a central bank, for it 
= as such that the Commonwealth Bank is in these matters 
‘unctioning, should confine its power of issuing credit to assist 
one trade more than another, and I look forward to the time 
when, if assistance is required in times of stringency, additional 
“urrency may be issued without the restrictions which have 
tather complicated this particular operation. 


LIMITING WOOL SUPPLIES. 


oe has, however, been a minor development which is to be 
a When the price of best merinoes rose to 6s a Ib, and 
’ ifficulties of financing a wool clip of 2,250,000 bales were 
a the banks suggested that the auctions should be spread 
dete he whole of the year in order to extend the demands on 
Sin resources over a longer period than the usual seasonal call. 

Ce facilities for the financing of the clip were assured, the 


price of best merino has fallen some 1§ per cent. to 20 per cent., 
the growers in consequence have taken action to limit supplies. 
When the world to-day is well able to consume all the wool 
grown, and the ingenuity of textile inventors is increasing the 
production of substitutes, this action is to be deprecated, and I 
hope growers will see that their permanent interests are best 
served by marketing their clip as it comes to hand. 

You will now, perhaps, appreciate how the position to-day, in 
the opinion of your directors, in the distribution of profits still 
demands conservative caution. The notes borrowed have to be 
repaid as to 75 per cent. at the end of August, and our accom. 
ulations of cash in London have to be returned to the points 
where our resources can be most profitably employed. With this 
in view, the dollar value of sterling is a matter of immediate in- 
terest, for in the neighbourhood of an exchange of 4.78 it is 
more profitable to buy some of America’s surplus gold and ship 
to Australia than to buy the very limited quantity of Australian 


pounds that may be offering through ordinary trade channels. 
FREE MOVEMENT OF GOLD. 


It is estimated that within the last six weeks some £7,000,000 
has thus been purchased, and found its way either in bars to 
the mint at Sydney, or in sovereigns into the tills of the banks. 
This inflow of gold into Australia has caused a modification of 
the Commonwealth Government’s embargo on export, the banks 
now being free to re-export gold if imported since January 1st 
last. A free movement of gold is a necessary prelude to a return 
to more stable conditions, and to a reduction in exchange charges 
and risks, not only in Australian trade, but in every direction 
in which the foreign trade of this country is interested. When 
the wool manufacturer in Yorkshire can buy his wool without 
having to reckon in his price the best part of 4 per cent. merely 
for his ability to pay for it, our export trade in manufactured 
woollen goods should revive. The same argument is applicable 
to all those trades in this country which depend on imports for 
their raw material, and on exports for their turnover and the 
employment of labour. 

I have only mentioned a trade in which you are immediately 
interested as shareholders of this bank, in an endeavour to show 
you how necessary it is to make it possible for America to re- 
distribute her surplus gold to those countries which are crying 
out for stability, for the restoration of their trade, and the em- 
ployment of their peoples. Australia is to-day feeling its way 
to the sound solution of its own peculiar difficulties. The Cam- 
monwealth Bank, with its great resources and with the control 
of the note issue in its hands, is still in its infamcy; with its 
policy wisely directed, it is in a position to be of immense service 
to the whole community and to the trading banks in particular. 
The London Board of Advice contemplated by the Act has not 
yet been set up; we shall look to its composition with interest 
and welcome the enhanced status which will thereby be given to 
the bank in London, and hope that it will work in harmony with 
the policy of other central institutions. When the provisions of 
the amended Act are completed, the foundations of Australian 
banking will be set as soundly as human provision can make them 
under present conditions. 


PROSPECTS. 


As for our own immediate prospects, I can see nothing beyond 
the difficulties I have mentioned to militate against our con- 
tinued prosperity. Our new Western branch in Northumberland 
avenue proved its usefulness to our private customers last summer, 
when so many from overseas visited this country for the Wembley 
Exhibition, and we are quite satisfied that this small expansion in 
London was justified. The extra cost to the bank is very small 
beyond the rental of the premises. 

The latest information from our superintendent reached us 
to-day in the following cable :—‘‘ Season’s prospects in all States 
and New Zealand generally favourable.” With those remarks I 
beg to move the adoption of the report and accounts. 

Mr John Sanderson seconded the motion. 

Mr Oatway said that for nearly 20 years he had lived in Aus- 
tralia and New Zealand, and had seen most of the bank’s premises. 
They were all good buildings, well placed and well maintained. 
In his opinion the value placed upon them by the chairman was an 
extremely conservative one, and he suggested that they should 
appear at a figure more nearly representing their real value, and 
that a corresponding increase should be made in the reserves. 

Mr Tomkinson said that he would like to associate himself 
with what the chairman had said regarding the late general 
manager, Sir Walter Jeans. It was interesting to remember that 
Sir Walter had told him that during his so years of service with 
the bank the personnel of the board had completely changed. 
That went to show that, although directors might grow old and 
retire, the bank itself remained young and vigorous. The chair- 
man’s remarks clearly indicated the difficulties of carrying on the 
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business during the past year, and he would assure the board 
that the shareholders were grateful for the excellent results shown. 

Captain Slack suggested that in future balance-sheets the figures 
for the previous year should be included for purposes of com- 
parison. 


CHAIRMAN’S REPLY TO QUESTIONS. 

The Chairman, in reply, said that the majority of banks 
regarded their premises as a hidden asset, and of course it must 
be remembered that they would be difficult to realise in the event 
of some catastrophe causing the winding up of the bank. With 
regard to the suggestion that they should print the previous year’s 
figures in future balance-sheets, the board would give the matter 
their consideration. 

The resolution was carried unanimously. 

The election to the board of Mr Kenneth Goschen and Mr John 
Sanderson was approved, and the retiring directors, the Right 
Hon. Lord Aldenham, Mr Horace Peel, and Mr Kenneth 
Goschen, were re-elected. 

The auditors, Messrs Deloitte, Plender, Griffiths and Co., were 
reappointed. 


VOTE OF THANKS TO STAFF. 


The Chairman: I now have the pleasure to propose a vote of 
thanks to the staff of the bank, men and women, for the work they 
have done during the past year. If you saw, as we do, the inner 
machinery of the bank, you would be astonished at the smooth and 
efficient working of its extensive organisation on the other side 
under the able control of our superintendent and his immediate 
subordinates and inspecting officers. The burden on them is a 
heavy one, and we are fortunate in having Mr Henderson, a man 
with a big heart and a broad back. Mr Godward, in London, 
has more than fulfilled our expectations, and though I cannot 
prophesy that he will have as long an innings as his predecessor, 
I am quite confident that his management will be no less successful. 
To our branch managers and all of our staff I have much pleasure 
on behalf of the board in tendering our thanks and appreciation 
for their loyal and ungrudging service during the past year. 


Captain Slack seconded the vote, and it was unanimously 
accorded. 

A similar compliment to the chairman concluded the pro- 
ceedings. 
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The Anglo-South 
American Bank Limited. 


om) Head Office : 
= 117 Old Broad Street, London, E.C.2 
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__, Asthorised Capital - - - - £10,000,000 
| Reserve Fund - - - - + £4,000;000 
| Issued Capital - - - - + £8'7347660 
* Paid-up Capital - : - - - £4,367,330 

The Bank, in addition to 6 Branches in 

4 
* 
| SPAIN 
- has with its 
i 
x) 4FFPILIATED INSTITUTIONS 


; 
THE BRITISH BANK OF SOUTH 
. AMERICA, Lid., and 
THE COMMERCIAL BANK OF 
SPANISH AMERICA, Ltd. 


53 offices in the principal countries of 


LATIN AMERICA 


Aucziliaries Abroad: 


ANGLO SOUTH AMERICAN TRUST CO. 


(Incorporated under the laws of the State of New York), 
NEW YORK. 


BANQUE ANGLO-SUD AMERICAINE, SOC. ANON., 
PARIS. 


| 
*| Northern District Office: 69, Market Street, BRADFORD. 
Lancashire Branch: 19, Spring Gardens, MANCHESTER. 
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BAH LIAS RUBBER ESTATES, LIMITED. 
SATISFACTORY SELLING PRICE. 

The fourteenth annval general meeting of the Bah Lias Ryb! 
Estates, Limited, was held, on the 2nd instant, in the Coy, 
Room of the Rubber Growers’ Association (Inc.), 2, 3, and 
Idol Jane, London, Mr C. Heath Clark (the chairman) ptesidine 

Mr James M. Kemp, representing the agents and secretaries 
(Messrs Harrisons and Crosfield, Limited), having read the noti-. 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report an: 
accounts, said : You will note that our cost of production is high»; 
than in the case of the previous vear. This is due partly ie the 
snialler crop harvested, and partly to the additional expeaditu 
involved in manufacturing a portion of our crop in the form 
sole crépe. The expenditure which we incurred in installing nm 
machinery and extending the factory accommcdation for the man 
facture of sole crépe has been written off to a generous extent 
last year’s accounts. There is an inciease in our net selling price 
of rather over 3d per pound as compared with the year ig22. 
and I think that, if we consider the low 
rubber during a portion of the last financial year, you will agr 
that a net average selling price of rather over is sid is very 
satisfactory. 

During the year we voluntarily regulated our rubber exports ; 
the same percentage of standard output as that permitted 
legislation in British Malaya and Ceylon, and we have agreed t 
further voluntary regulation for twelve months from November jst 


> 


prices which ruled fo; 


last. 
RUBBER 


The directors sanctioned extensions 
acres to be taken in hand by occasional labour as the genera! 
work on the planted areas permitted, and at the 
balance-sheet the whole area had been planted 
was used for this opening, and alternate rows of the planting will 
be bud-grafted during the current year, mainly from material 
to be obtained from gardens specially laid down fo: this purpose in 


AREA, 
in rubber of a further 1: 
date of th 


Only selected seed 


1922. 

The rubber areas were maintained in a thoroughly clean-weeded 
condition throughout the vear. A large portion of the planted 
areas is now under ground cover, and this 
great assistance in keeping the weeding 
preventing surface wash. 

A certain amount of thinning out on the older areas was unde 
taken during the year, and this work will be continued as ma 
be necessary. The estate buildings been maintained 
first-class condition at a moderate cost. The standard of tappin, 
continued to be first-class. 

As regards our coconut estate, with the exception of some | 
acres in which spaces of 4 feet on each side of the trees are clean, 
the work of cleaning up this area had been completed. The whole 
area, with the exception of some 7o acres which are kept clea 
weeded for the sake of comparison, was under cover plants. The 
directors have sanctioned the inter-planting of a portion of t 
coconut area to the extent of a further ten trees per acre, and this, 
in the opinion of our head visiting agent, ought in future years 


continues to be of 


costs low and also 


have 


to have the effect of increasing the yield per acre, which, though 

last vear showed a small improvement as compared with 1922-23, 

was still somewhat disappointing. 
YEAR'S PROFIT. 

Having read the very favourable report of the visiting agent, the 

Chairman continued: After writing off £6,800 as depreciation on 

our mature areas, the profit for the year amounted to £ 39,303 65 10 


? 


If we add the carry-forward of undistributed profits from 1922-2}, 
we have an available total to deal with to-day of £76,345 0s 0¢. 
The directors recommend the payment of a dividend of 10 per cent., 
less income-tax, which will absorb £35,121 6s, leaving to carry 
forward to this year a balance at credit of profit and loss account 
of £41,226 148 6d. : 

The board recently decided to invest a portion of our surpits 
funds by acquiring an interest in the Sumatra Tea Estates, 
Limited. This company, which has been recently formed, we 
over some 9,000 acres of tea lands, 1,140 acres of which are planted 
up, and it is intended to increase the planted area to 6,000 acres 
during the next four years, and, although the return from 0 
investment can only be small for the next three or four years, alte: 
that time we have no doubt it will provide a very valuable — 
to the profits of the company. The land in question is some of the 
best tea land available anywhere ; the yields have proved exception 
ally good, and the quality also to be very satisfactory. One —— 
directors, Mr Gray, is also a director of this undertaking, me 
am confident that it will prove to add to the strength of the = 
Lias Company in the future by giving us an interest im the P 
duction of tea under the most favourable conditions. ate 

I think everything points towards the current year pr‘ which 
satisfactory results to the shareholders in this company, ae 
is in a very strong position and must benefit as much vc ; 
undertaking by the improved prospects of the rubber imcus ry: 

Mr J. R. Gray seconded the motion, which 
unanimously. 
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NATIONAL BANK OF INDIA, LIMITED. 


SATISFACTORY RESULTS OF THE YEAR. 


STRONG FINANCIAL POSITION. 


FINANCIAL AND TRADE CONDITIONS IN 


The ordinary general meeting of the shareholders of the National 
Bank of India, Limited, was held, on the 31st ultimo, at the 
Wesleyan Hall, Bishopsgate, London, F.C. 

Sir Charles C. McLeod, Bt. (the chairman), presided. 

The general manager (Mr C. Nicoll) having read the notice 
convening the meeting and the auditors’ report, 

The Chairman said: Ladies and Gentlemen,—The report of the 
directors and the accounts for the vear ended December 31, 1924, 
have been before you for some days, and I presume we may, as 
ysual. take them as read. (Agreed.) 

TRIBUTE TO THE LATE CHAIRMAN. 

Before proceeding with the ordinary business to-day I should 
like to say how much we all regret the death of our late chairman, 
Mr Robert Campbell, which occurred last May. He joined the 
bank as far back as 1877, and devoted all his energies to the ad- 
yancement of its interests. He was elected chairman in 1903, and 
continued to occupy that position until his death. His services 
to the bank cannot be overestimated. It was his first considera- 
tion throughout his long connection with the bank, and to his 
great knowledge and ripe experience the institution owes much of 
its present high position in the banking world. We deeply regret 
his loss. 

We also regret the retirement from the board of Mr Robert 
Williamson, who was connected with the bank as director and 
deputv-chairman for some 29 years. He acted as chairman during 
the last three years of Mr Campbell’s tenure of office. He rendered 
most valuable service to the bank up to his retirement last January. 
Mr Nimmo is absent in the Kast, but returns shortly. It is painful 
for me to add that since the issue of our report Sir Marshall Reid 
has passed away. 

PROFITS AND ALLOCATIONS 


It is a great satisfaction to us on this side of the table, and 
must be equally satisfactory to you, that we are able to produce 
results which show that we have fully maintained the figures sub- 
you a year ago. Our net profit, £535,925, is slightly 
in excess of that for the previous year, and, adding the sum brought 
£199,054, the total available for disposal is £734,980, 
or £40,024 more than a year ago, the larger an.ount brought for- 
ward ac ounting for the increase. All bad and doubtful debts 
have been fully provided for. 

We propose again to place £50,000 to credit of our reserve fund, 
which will then stand at £2,800,000; to write down house property 
account 420,000, and to place £40,000 to credit of the officers’ 
pension fund. In common with probably the majority of banks, we 
find it necessary to increase the allocation to pension fund, but 
this provision, we feel sure, is one which will meet with your full 
approval. 


mitted to 


forward of 


We propose paying a further dividend at the rate of 


20 per cent., free of income-tax, which, together with the interim 
dividend, disposes of £400,000, leaving the sum of £224,980 4s 9d 
to Le carried forward, this amount being £25,926 more than was 
carried forward a year ago. 


BALANCE-SHEET ITEMS. 


The balince-sheet figures speak for themselves, but whereas a 
year ago we had to record a moderate falling off in some items, 
n this occasion we are able to publish increases in certain im- 
portant particulars. On the liability side, current fixed deposits 
and other accounts show a satisfactory increase, and acceptances 
are also up. Turning to the assets side of the sheet, our cash 
igure retains its strong position of over £5,000,000. 

Our holdings of British Government, Indian Government, and 
other securities amount to £13,763,697, and we again show an in- 
‘Tease in this item, amounting to {1,150,000 over the figures of 
the previous year. Our bills of exchange total £6,698,668—about 
the same as a year ago, 

Discounts, loans, &c., show a healthy increase of about £400,000. 
Our total liquid assets, consisting of cash securities and bills of ex- 
change, amount to the large figure of £25,573,940, against our 
Hability on current, fixed deposits, &c., of £32,548,162. This is a 
esa position from the point of view of the depositor, 
fully dem ae admit that we should be glad to see our funds more 
and ee oyed when conditions permit—less in gilt-edged securities 
dieian 7 the finance of trade, which, after all, is the ordinary 

; astern exchange banking. We are, however, in the 


posit 
e‘sition, through the strength of our resources, to take advantage 





















INDIA. 


of imcrease in trade when it arises. I need only sav that our 


securities are all gilt-edged and short-dated, and stand in our books 
at or under market value. 
INDIA’S DEMAND FOR GOLD. 


At these annual meetings reference is usually made to the Indian 
imports of gold and silver. The gold figures for 1924 are :— 
Gold imported in 1924 ........cccceeeeeeeee 30,225,967 
Gold exported in 1924 159,580 


Making net imports .................. 30,066, 387 


The great demand for gold for India may be partly explained 
by the fact that the internal price for gold and sovereigns is con- 
siderably lower than for many years past. This is occasioned by 
the rupee standing at a higher premium over its pre-war level than 
the dollar has been standing over sterling. At times the demand for 
gold has been so keen that a substantial premium over the basic 
price—z.e., American exchange—has been established, and even 
then the requirements have not been satisfied. Furthermore, in 
November and December the demand for sovereigns become so acute 
that bar gold was purchased in Cape Town at a slight premium 
over the London price for shipment to London for conversion into 
sovereigns for shipment to India. 

Prices, as in past years since the war, have moved in sympathy 
with American exchange. The highest price was 98s per ounce fine 
on January 2ist and the lowest 88s on December 3oth. 


SILVER POSITION. 
The silver figures are not so impressive. 





They are:— 
Silver imported im 1924 .....ccccccssceese 15,319,352 
Silver exported iM 1924 .....ssccececesees 2,799,554 
Making net imports ..........scese00 12,519,798 


The highest price touched for spot silver per ounce was 36; on 
October oth, and the lowest 314 on December 2yth. The net imports 
of both metals in 1924 were therefore over £42,500,000, against 
about £39,000,000 in 1923, which are really remarkable figures. 

As regards Indian exchange, the year opened with the rupee 
standing at about 1s 5§d, and closed a penny higher at 1s 61d, 
with many violent fluctuations throughout the year. In the view 
of the Indian Finance Minister, the time for stabilisation has not 
yet arrived, although he hopes that it is not far distant, and I 
am sure we would all welcome it. Meantime exchange seems to 
have settled down in the neighbourhood of 1s 6d. 

I:xport trade has been fairly active. Crops generally have been 
good, and high prices have been obtained for India’s principal 
exports, such as jute, cotton, tea, rice, and wheat. 

As regards imports, high prices for Lancashire cotton goods 
are still telling against a free demand from the Indian bazaars, 
although I am pleased to note from a paragraph in the 77mes last 
week that substantial orders have lately been placed from the 
Calcutta and up-country markets. 

INDIAN MONEY MARKET. 


In the early part of the year there was extreme stringency in 
the Indian money market, due principally to the large amount of 
funds required to finance the Bombay cotton crop and. Burma 
rice crop, and in February the Imperial Bank rate was raised 
to g per cent., whilst the average rate for the first six months of 
the year was as high as 8 per cent. No doubt the uncertainty 
regarding the future of rupee exchange made banks reluctant to 
employ London funds in India in order to relieve the stringency 
in the money market there. During the latter half of the year 
money was in moderate demand for financing the jute crop, but 
rates ruled at a lower level. Our funds in India were fairly well 
employed throughout the year. Local industries continue to ex- 
pand, and many of them are showing favourable results. 
Calcutta jute mills have had a successful year, and tea producers 
have obtained very favourable prices for their outturns. Other 


commodities have also shared in the general rise in prices. The 
balance of trade has not, however, been so consistently in favour 
of India as in the previous year on account of the heavy imports 
of bullion and purchases of sterling by the Indian Government. 


When addressing you last year, I sounded a hopeful note in 


regard to British East Africa, and I am very glad to report that 
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results have more than justified my views. The expansion in| general manager and staff, both at home and abroad. They have 
cotton growing is remarkable, and shipments in 1924 reached the] had a good deal to do with these happy results. Our director. 
large total of 146,000 bales of 400 Ibs each, as against 92,642 bales} may make plans and devise schemes, but we have to look to 1) 
in 1923. The current season is estimated to produce about 180,000 | staff for the increase, and we never look in vain. 
bales. Substantial increases are also shown in maize, coffee, and] We have a wonderful staff, and, when we consider the tryj; 
sisal, and the country generally is in a much more prosperous | conditions and difficulties under which the work is carried on, ity 
state than it has been since the slump of 1920. can realise to some extent what untiring energy and devotion a-, 
TRIBUTE TO THE STAFF. required not only to maintain our position, but to keep forgin: 


Before I conclude my remarks I wish to record on behalf of the | ahead year by year. 
board of directors our very great appreciation of the zeal and I am sure this resolution will meet with your hearty support. 
loyalty of our managers and staff, which remains unabated. Con-| Mr Frederick Tomkinson seconded the resolution, and it wa: 
ditions in the Eastern banking world have not been any too easy | carried amid acclamation. 
during the past year, and it is to the care and consistent efforts The Chairmen briefly acknowledged the compliment on behalf 
of our managers and staff that we owe our present satisfactory | his colleagues, the officials and staff, and himself. 
position. A vote of thanks having been passed to the chairman for pr 

I beg to propose :—‘‘ That the report of the directors and state-] siding, the proceedings terminated. 
ment of accounts for the year ended December 31, 1924, be re- 
ceived and adopted, and that a dividend for the six months to 
December 31, aa at the rate of 20 per cent. per annum be RITISH GENERAL INSURANCE COMPANY, LIMITED. 
paid on the shares of the company registered at this date, the A RECORD YEAR. 
same to be payable, free of income-tax, on and after April 1, The twenty-first annual general meeting of British Genera! 
1925.” Insurance Company, Limited, was held, on the 2nd instant, a: 

When this resolution has been seconded by Mr Stuart, if any-]| Cannon street Hotel, London, Mr Henry C. Walker, M.I.M.F. 
one wishes to ask any questions before I put it to the meeting, | the chairman, presiding. 

I shall be pleased to answer them. The Chairman, having reviewed the progress of the compan\ 

Mr J. N. Stuart, deputy-chairman, seconded the resolution, and] since its formation, in moving the adoption of the report and 
it was carried unanimously, after Mr Frederick Tomkinson had | accounts, said: Upon the cancellation of the agreement with thx 
congratulated the directors on the result of the year’s operations. | « Scottish Temperance,” our life department was reorganised, an‘. 

RE-ELECTION OF DIRECTORS. although this did not take place until September last, 725 new 

On the motion of the Chairman, seconded by Mr Robert Miller, | policies were issued for £446,126 gross sums assured. The new 
the appointment of Mr R. Langford James as a director was yearly renewal premium income amounted to £17,842, whilst 
confirmed, and he was re-elected. £30,537 was received by way of single premiums. The total 

Mr J. N. Stuart then proposed the re-election of Sir Charles | income in the life account for the first time exceeded £100,000, an] 
C. McLeod, Bart., as a director. In doing so, he remarked that | of this amount no less than £85,851 was added to the life fund. 
anyone who knew Sir Charles McLeod knew that he had a] The expense ratio, as in former years, has been limited to 10 pe: 
capacity for work equal to that of anybody in the City of London, | cent., whilst the net rate of interest was £4 148 11d per cent., as 
and, what was even better, it was work that was successful. Sir | compared with 3 per cent. assumed in our tables. The mortality 
Charles had the complete confidence of his colleagues on the board, | experience has continued to be most favourable, and this fact, 
who always loyally supported him in the very responsible position | together with the low expense ratio and the substantial profit in 
which he held in connection with the bank. interest earnings, cannot fail to produce the most satisfactory 

Mr J. A. Toomey, in seconding the motion, said that they were | results at our next valuation. 

fortunate in having Sir Charles McLeod in the chair, and thus In the account of the fire department the net premiums 

having the benefit of his valuable services. amounted to £342,751, compared with £342,158 in 1923. We have 

The motion was passed unanimously. made many new connections in the department, and the numbc: 

The other retiring director, Mr J. A. Toomey, was re-elected on | of policies issued is in excess of that of the previous year. Thi 
the proposition of the Chairman, seconded by Sir John P. Hewett, | loss ratio at 55.53 per cent. is not so low as in some years, bit 

G.C.S.1., K.B.E., C.LE. is, I think, eminently satisfactory. The expense ratio has becii 

Messrs Cooper Brothers and Co. and Messrs W. A. Browne and] reduced from 36.29 per cent. to 35.96 per cent., and has thu: 

Co. were re-elected auditors on the motion of Alderman Percy W. | practically reached the 35 per cent. which we regard as the ides! 

Greenaway, seconded by Mr Alex. W. Martin. to be aimed at. We commenced writing fire business in th: 
United States at 1920, and our average underwriting profit at tho! 
important branch during the past two years has been 4j per cent. 
after setting up the very stringent reserves which are required | 
the Government of the United States. 

Our accident business is divided into three main accounts, viz. 
personal accident, employers” liability, and miscellaneous. The la~' 
comprises motor, third party, burglary, fidelity, solvency, an’ 
general contingency business, but for convenience I will deal wit 
the three accounts in one. We report a substantial increase 





VOTE OF THANKS TO CHAIRMAN, DIRECTORS, AND STAFF. 

Mr J. Irwin Davis: I have much pleasure in proposing : ‘‘ That 
a vote of thanks be given to the chairman and directors for the 
care and prudence exercised in conducting the affairs of this 
bank during the past year, and also to the general manager and 
staff for their valuable services.” 

The passing of this resolution has always given us the utmost 
pleasure. To-day we cannot banish from our thoughts the sad and 
irreparable loss we have sustained, since last we met in this room, ; : : s 
in the death of our late honoured chairman, Mr Campbell. premium of £76,281, the net premiums amounting to £389,404, as 

We mourn the loss of a man whom we all loved and respected, against £313,123. Each account has contributed to this increas*, 
and who devoted all his energies during the greater part of his life although the largest addition has, not unnaturally, been in tx 


to the building up of this bank, which to-day stands as a monu-| "tor department. Net claims amount to £192,507, OF 49-45 Pi’ 
ment to his memory. cent., and expenses to 32.61 per cent., leaving a profit of £42,5!- 


sa a te ali after providing the usual 4o per cert. for unexpired risk. oa 
Ww harehold desi ; j 5 ; ‘ in the accident department that we may reasonably expect ts 
_€, a8 shareholders, desire to associate ourselves with you,| greatest ratio of development in the immediate future, for we a 
Sir, on your reference to our loss, by resignation, of our late constantly receiving evidence that the prompt settlement of claims 
esteemed deputy-chairman, Mr Williamson. We know how whole. is assisting us to obtain new clients. 
heartedly he devoted himself to the best interests of the bank} J] wish I could report an equally favourable result in the marin 
during his long period of office as director and deputy-chairman, department, but, unfortunately, the position there is not altogethe: 
and for three years when he acted as chairman in the enforced | catisfactory. The 1922 account shows an underwriting loss 
absence of Mr Camptell—a most eventful period in the history of £23,284, which, however, is reduced to £11,532 by creditin: 
ae ~~. banking. — ; interest received during that year. 
must be a great satisfaction to him to know that he has left] The Britannic Assurance Company, Limited, from January )* 
the bank in such a strong position. We desire to thank him, and decided to transact fire and accident insurance, and the managt 
to place on record our appreciation of his splendid services, and ment of these two branches has been placed in our hands. Ov: 
to — him that our best wishes will follow him in his retire. investments during the year have been increased by £249,717, and 
ment. : ; nding to the credit 0! 
We are indeed fortunate in having such a worthy successor in ee ee — oe chs gu dd the balance 
the chair as Sir Charles McLeod, and we have to congratulate brought forward of £1,371. Leanean has been transferred to th: 
him and his colleagues upon the good results of the past year. It| various reserve funds “and a special bonus of £5,000 has been 
is eminently satisfactory to see that the profits have again in- granted to the staff to mark the twenty-first anniversary of th 


creased. ¢* 
company. To sum up, 1924 was in many respects the best ye 


SERVICES OF GENERAL MANAGER AND STAFF. we have ever experienced. 
Well, now, ladies and gentlemen, I think we owe a lot to our The report and accounts were unanimously adopted. 
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CUNARD STEAMSHIP 


COMPANY, LIMITED. 


SUCCESSFUL RESULTS OF THE YEAR. 
CHAIRMAN’S REPLY TO CANADIAN FREIGHT CRITICISMS. 


The forty-eighth ordinary general meeting of the Cunard 
Steamship Company, Limited, was held, on the ist instant, at the 
head offices of the company, Cunard Building, Liverpool. 

Sir Thomas Royden, Bart., C.H., chairman of the company, 
presided. 

The Chairman, in proposing the adoption of the report and 
accounts for the past year, said:—If you will turn first to the 
balance-sheet you will notice on the credit side that our steamers 
and shipping investments are shown this year as £18,434,919, as 
against £17,930,805 last year. This increase is due to further 
payments to shipbuilders on account of new steamers, against 
which there has been brought into account the usual amount for 
depreciation of our fleet, and, in addition (in accordance with our 
policy in respect of all new ships delivered since the war), a 
special writing down of the ‘‘ Aurania,’”’ the only ship delivered 
this year. As the subject is one that has an important bearing 
on the finanial position of the company, I take this opportunity 
to let the shareholders know what this policy has been. Shortly, 
it is this: the book value of every new Cunard ship when she is 
placed in commission is written down by 40 per cent. of her cost. 
This may appear drastic, but your directors will always continue 
whenever possible to pursue a very conservative policy in this 
respect. The figure of £18,434,919 also includes an additional! in- 
vestment of £350,000 in the Anchor Line, the Cunard Company 
having taken up last June a further number of ordinary shares 
issued at par by the Anchor Line. You will remember that the 
whole of the ordinary share capital of the Anchor Line is owned 
by the Cunard Line. General investments have decreased from 
£2,617,867 to £2,502,866, the decrease representing some special 
depreciation that we have thought it advisable to write off. 


CASH AT BANKERS AND IN HAND. 


There are no other changes of any magnitude, except ‘‘ Cash 
at Bankers and in Hand.” This is lower as compared with the 
figure twelve months ago, the reason for this being that we have 
tound it advisable to use some of our liquid resources to retire 
more of our shipbuilding bills—a possibility that I alluded to 
when addressing you twelve months ago. In some accounts it is 
sual to show separately an item of bills payable, but the Cunard 
Company has not been in the habit of following this practice. 
At the same time, it will be of interest to the shareholders to know 
that shipbuilding bills current at December 31, 1924, were nearly 
£800,000 less than a year previously, in spite of the fact that new 
bills have been drawn in respect of the ‘‘ Aurania,’’ completed 
last year, and the ‘‘ Ascania,’”’ ‘‘ Alaunia,’? and ‘“ Carinthia,” to 
be finished in the course of the current year. 


LIABILITIES, 


On the debit side of the balance-sheet there is, of course, no 
change in the share capital. The 2} per cent. mortgage debenture 
stock held by the Government has been reduced by the usual pay- 
ment during the year of £130,000 to the sinking fund for the 
redemption of the stock. 

With regard to the item “‘ Creditors and Credit Balances ’— 
which looks a very large one—this is in no way a dead figure of 
lability, but is the sum of constantly changing items. It includes 
prepaid passage moneys, internal reserves, loans from our associ- 
ated companies, general business commitments, and also our ship- 
building bills in respect of new tonnage. You will notice the 
‘ear 1924 shows a reduction from the previous year of some 
4 3§0,000. 

TAXATION—AGREEMENT WITH AMERICA. 


You will remember that when addressing you three years ago, 
' Specially mentioned the subject of taxation, and pointed out 
‘iat we were at that time paying taxes to many foreign govern- 
“ents, including the Government of the United States. 
_ | reminded you also that the Government of the United States 
iad recognised the desirability of some measure of reciprocity in 
‘“sard to taxation of shipping, and that the late President Hard- 
‘"g had signed a Bill to give effect to that policy. I expressed 
. hope that the British Government would accept the offer thus 
ren and I am pleased to say that under the powers conferred by 
oP Finance Act, 1923, an Order in Council was made on Novem- 
er 7s 1924, declaring a reciprocal agreement with the Government 
a the United States. This order, reduced to its simplest terms 
_ that the British Government will exempt from taxation profits 
Vuitay 2, Ships flying the flag of the United States, while the 
tates Treasury in turn will relieve the profits of British 


‘PPing from American taxation. 


sn 


IRISH FREE STATE AND TAXATION. 

This reciprocal agreement has been made retrospective from 
May 1, 1923, so that as from that date your company will be .e- 
lieved of one of the many burdens of taxation which it has had 
to carry for some years past. Unfortunately, however, no sooner 
have we been exempted from further taxation in one quarter than 
we are threatened with taxation in another. Recently we have 
received notices from the Government of the Irish Free State of 
its intention to levy taxes upon profits arising within its boundaries. 
Our liability here appears to be nil, but the subject is surely a 
matter for Government intervention, and I am looking forward 
to our own Government and that of the Irish Free State coming 
to some agreement whereby the shipping companies of both 
countries will be relieved from making unnecessary returns. 

PROFIT AND LOSS ACCOUNT. 

If you will turn to the profit and loss account you will see that 
this is now presented in a somewhat different form. On the credit 
side of the account net receipts are given, 7.¢., the voyage receipts 
less the operating expenses of the vessels, together with interest, 
dividends, &c., while on the debit side operating costs have dis- 
appeared, leaving only depreciation, office, agency, taxes, and other 
expenses as stated. 

The other items in the profit and loss account do not call for 


any special explanation. 


PROFIT AND DIVIDEND. 

The final result of the year’s working shows a net profit of 
£393,908 8s 7d. To this we have to add the balance brought for 
ward from the year 1923, viz., £158,618 19s 9d, making a total of 
£552,587 8s 4d. Out of this £135,000 has already been paid to 
the preference stockholders, leaving a balance of £417,587 8s 4d, 
which is amply sufficient to pay a dividend at the rate of 5 per 
cent. per annum, equivalent to £222,810 gs, and to carry forward 
to 1925 a sum of £194,776 198 4d. This shows an increase in the 
carry forward of some £ 36,000. 

REVIEW OF PAST YEAR. 

Reviewing the year generally, there have been no outstanding 
factors in our business to bring about an appreciable change in 
our revenue. 

Our tonnage during the year was augmented by the delivery of 
the fourth of the ‘‘ A’”’ class cabin liners, the ‘‘ Aurania,’”’ but a 
further restriction of emigrant traffic to the United States, coupled 
with the continued difficulties in the way of passengers entering 
Canada has tended to retard the westboun.! movement. 

The revised American Immigration Law, based on the census 
of 18g0, while having the effect of slightly increasing the quota 
of the British Isles, has considerably reduced the quotas of all 
the Continental races, except German, and some countries have 
had their number cut down almost to vanishing point. 

On the whole travel from the United States to Europe was some- 
what greater than in the previous year. The British Empire Ex 
hibition attracted large numbers of people to this country, and we 
secured a good share of the traffic arising from the visit of the 
delegates to the several important American and Canadian con 
ventions held over here. 

FREIGHT RATES. 

In the early part of last year eastbound freight rates were put 
on a somewhat more remunerative basis. There was also a slight 
advance in the volume of the company’s cargo business from 
America, as mentioned in the report before you to-day. 

Westbound freight business maintains a fairly steady level, and 
judging by the support we are receiving, the regular service which 
we are giving to our shippers is greatly appreciated by them. 

IMPROVED DRY-DOCKING FACILITIES AT SOUTHAMPTON. 

The improvement in the dry-docking facilities which has been 
brought about at Southampton through the placing in commission of 
the new floating dry dock by the Southern Railway during the past 
year is very welcome. It had been obvious for some time that the 
accommodation available at Southampton for dry-docking the very 
large vessels using that port as a base was inadequate. It had 
even been necessary to arrange to dry-dock ships abroad. Further- 
more the operation of dry-docking the ‘‘ Berengaria’’ in the 
Trafalgar dry dock was of an extremely delicate character, and 
always caused us a certain amount of apprehension, owing 
to the dimensions of the vessel so closely approximating to 
those of the dock. With the opening of the new float- 
ing dock in June last, however, our anxieties in this 
respect were considerably lessened, and we have a greater 
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sense of security in the knowledge that this addition to the | which if persisted in will delay indefinitely the general 
facilities for repairs and other work on these big vessels is | of trade and commerce in this country. 

now available at Southampton. His Royal Highness the Prince of 
Wales, who opened the dock, afterwards did us the honour of 
visiting the ‘ Aquitania,”” which vessel was lying at her berth in 
the Ocean Dock. 

The tonnage operating under the Cunard Flag in the Atlantic 
and Mediterranean services, including that now in the course of 
completion, is 434,000 tons, and if we include the tonnage cwned 
by and building for the Associated Lines, the total exceeds one 
million tons. 


rec 
MISLEADING ATIACK ON STEAMSHIP LINES, 

The steamship iines running services in the North Atlantic, 
especially the Canadian lines, have recently been made the <u! 
of a singularly misleading attack in a report made to the Canadia 
Government by a gentleman stated to be their special commissior 
The burden of his attack is that the lines are charging rates 
for freight and passengers, that are too high, and that at the 


Sa 


favour of the United States. I do not propose here to deal wit! 


DEVELOPMENT IN EXPRESS SERVICE. the many misrepresentations with which the report abou 
Official enquiries are being set on foot on both sides of the Atlant 
and so far as we are concerned we welcome the fullest investi 


ice! ai eee taersten in 3 ered og 


A development in our express service which we have introduced 
ert. sae oho oh ee ee ae tion, for we feel ourselves slandered by the statements that 
Eastbound on the way to Cherbourg and Southampton. This ae ; le 1 are confident of our ability to refute the: 
-vessel’s sailing hour from New York is being so regulated that she | °°*" Se \ f her 
will be able to arrive at Plymouth in time to disembark passengers CANADIAN GOVERNMENT COMPETITION 
and mails on the morning of the fifth day after departure from In this connection you will have noticed in the Press report 
New York, giving passengers the opportunity of reaching London | the Canadian Government proposes to subsidise a new ling 
én the afternoon of that day. ' steamers to be run in opposition to the lines which have served 


PA he ements, 


sh angtet $ere ening, 


lia 


CANADIAN TRADE EXPERIMENT. Canada so long, and I venture to say, most efficiently. 

Il am not informed a to the reasons that have prompted 
Canadian Government to take this step, and it would be 
niake surmises in the absence of fuller knowledge. 

I do, however, permit myself the reflection that political exigen 
real or supposed are seldom good counsellors in commercial affairs 


In the Canadian trade we tried the experiment of placing the 
** Caronia ’’ and *‘ Carmania ”’ ona fortnightly service from Liver- 
pool to the St. Lawrence. The results, however. were not such as to 
encourage us to continue the arrangement beyond the close of the 
season, and we have, therefore, re-transferred them to the Liverpool ee * 
United States service, in which they have been exceedingly er ee : 
popular. ; ci I do not know that there is any further information al 
company which I can lay before the shareholders, but be 
conclude my remarks I desire to say how much we are ind 

In the long record of the company it has carried many dis- | to our staff both ashore and afloat for their loyalty to the « 
tinguished passengers by its ships, but it has never before been | pany, and for their untiring energies in its welfare. Shipping} 


°° 
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PRINCE OF WALES’ PASSAGE ON ‘* BERENGARIA.”’ 


our privilege to be honoured with the patronage of the heir to the | passed, and still is passing, through hard and difficult times 
Throne. When His Royal Highness the Prince of Wales decided | Business is difficult to get, and competition is very keen ind 
to travel to the United States and Canada in August last he | Conditions like these call for unceasing vigilance and hard w 
selected the ‘‘ Berengaria ” for his passage. I am glad to be able to | and the demands made on our people, whether ashore 0 afloat, are 
say that His Royal Highness has very kindly pleced on record a | continuous and ‘often very onerous. Every call, however er 

tribute to the efficient arrangements made for his conveyance to the | is answered cheerfully and promptly, and I feel sure that :t » 

other side. ' 


ot 


Aelia pe So 


£ 


be your wish that I should convey to the staff, as before, 
Cruise business, as mentioned in the report, continues to employ | expression of our appreciation of the excellent work they are 


a large proportion of our tonnage, especially during the winter j on our behalf. 


a 
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months. A new feature as far as the Cunard Company is con Sir Percy E. Bates, Bart., G B.E., deputy-chairman, 


cerned was the inclusion of a cruise to the North Cape last summer | the motion, which was carried unanimously. 
by the ** Franconia.” 
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A dividend at the rate of 5 per cent. on the ordinary shares, a! 
OPERATING COSTS. upon the Government share, was declared. . 
The Deputy-Chairman propesed that Mr Frederic Alan Bates, 
Sir Alfred Booth, Bart., Sir Aubrey Brocklebank, Bart., a 
Thomas Royden, Bart., be re-elected directors. 


As regards operating costs we have been paving special attention 
to the reduction of our expenses in every department, and in the 
year under review all the operating expenses over which we have Mr Maxwell H. Maxwell having seconded, the 
a direct control show reductions. ei ar : 


agreed to. 
Notwithstanding that our fleet steamed a greater mileage than "i 


; ; The auditors, Messrs Cooper Brothers and Co. 
in the previous year, the cost of repairs, fuel, provisions, deck and 


pointed. 
On the motion of Mr H. L. Anderson, a cordial vote 


~ . hy 
was extended to the Chairman, whose acknowledgment 


. 


engine stores, &c., shows a decrease of over £115,000 as compared 

with the figures for 1923. On the other hand. ship’s wages, port 
> £ 

charges, and cost of loading and discharging cargo have increased 

snd on balance our total or >xDer » 3D] 

and on balance our total operating expenditure, despite the increase 


in our fleet, is almost identical with that of the previous vear. 

With regard to the current year, the possibilities of further MERCANTILE BANK OF INDIA, LIMITED. 
economies in our expenditure are less favourable. We are paying MARKE/) INCREASE IN BANK’S BUSINESS. 
much higher prices for our oil fuel, and several other items of FINANCIAL AND TRADE CONDITIONS IN THE EAST. 
expense show considerable advances. oe . 

: The thirtv-second annual general meeting of the sha 
these increases, and will us » ae 1d 
ntinue to do so. of the Mercantile Bank of India, Limited, was held, 
QUESTION OF WAGES. ultimo, at Winchester House, Old Broad street, London. 
: : 3 _M. Rv (the chairman) presiding 
‘mn connection with expenses generally, I should like to allude. f7 ae FOS Se SPORE) PEMING TOR. 


nae 38 sion . ;' The Chief \ g Steug : he notice 
briefly, to the general question of wages in relation to a company ao eee ren ee See OR 
such as our own. 


meeting to a close. 


Seay 
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We are, however, taking 
every possible measure to counteract 


CR 
cnealna 
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The wages of our sea-going staff, added to the the menting and the auditors’ certificz te. 
wages of the stevedores loading and discharging cargoes, results deipeir wager a ee i. peeapeion, of ~ i : m7 
in a figure which, in our list of operating expenses, is second in et — ee eee oy eeeines rs mr ; | 
amount only to our fuel bill. If we include under the heading — a owes Vee en ly becca pre heen aie 
of wages the wages of our office staffs, and of those engaged in ore enn Sanaa + RO REE Ce eee mae : h 
effecting the repairs and renewals to our fleet. Wages constitute ee ene —— a ome nner, 
the highest individual item of our operating expenses, . on pune oo any ee: Coenen “hae encconigeer gr then ae i 
deputy-chairman. I can only say that, as a director since 
and as deputy-chairman during the past year, I have alv 
lowed the working of the bank with close interest, and 
ever-ready co-operation of my colleagues and the invaluable 
know I shall receive from Mr Steuart, I can at least hope 
satisfaction to all concerned. 


euthcaya ties 


UPWARD TREND SINCE 1923. 

From the early part of 1921, until the end of the year 1922, the 
general trend of wages was downwards, chiefly owing to the fact 
that industry in general, and our own and the shipbuilding trades 
in particular, could not possibly afford, under the conditions then 
prevailing, to pay more. Since that date the movement has been At the end of last year, as you know, we elected Mr 
upwards, and although this has not affected every trade, our | Hambro, a director of Hambros Bank, to a seat on the board, an° 
you will be asked to confirm his appointment I am satisfied — 
in Mr Hambro we have secured the services of a director ¥™ 
will do all in his power to further the interests of the ee 
cement the pleasant relations already existing between arti 
Bank and this bank. 


wit! 


own wages bill has considerably increased. Undoubtedly there 


are many anomalies in the rates of wages paid to different classes 
of labour in this country, and this leads quite naturally to much 
unrest. I should, however, like to take this opportunity of 
counselling moderation in making demands at the present time, 
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We have, I regret to say, lost the valuable services of M: 
Murdoch, our London manager, whom we shal! all miss, but Mr 
Murdoch has served the bank with ability for 39 years, and as it 
was his wish to retire we have filled his place by appointing Mr 
|. B. Crichton, our late manager in Calcutta, to the position of 
London manager, and as Mr Crichton has served us well in the 
Fast for 24 years he comes to the head office with all the qualifi- 
ations necessary to nake a good and efficient second-in-command. 

Another important appointment to which perhaps I ought to 
refer is that of Mr Linton to be our inspector of branches, though 
} am sure Mr Linton will be much missed at Singapore, where 
he has managed our branch with success for many years. 
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already the Independent Party are beginning to recognise the folly 


A sate CO, of the wrecking policy adopted by the Swarajists. 
MORE STABLE CONDITIONS DURING PAST YEAR, 

if I except fluctuations in rates of exchange, which make busi 
ness so difficult, the past vear brought with it more stable con 
ditions generally, and there was not only an increase, but «n im- 
provement in trade as a whole, but, of course, several of our staple 
ndustries, such as iron and steel, coal, and shipbuilding, are 
still depressed, and the cost of production all round requires to be 
reduced if we are to regain our export trade. There was very 
litde Muctuation in the value of money, and prices generally were 
steady. though with a tendency to rise. There was an expansion 
in our imports and exports, particularly the fermer, and the visible 
balance of trade against us increased from £211,000,000 in 1923 to 


[ do not think there is any cause for alarm, and for confirmation of 
this view it is only necessary to study the figures set out recently by 
the Finance Minister in his Budget speech and those relating to the 
trade of India in 1924. 
Budget is expected to show a substantial surplus, and it is interest- 
ing to note that in framing his estimates for 1925-1926 the Finance 
Minister has adopted 1s 6d as the rate of exchange, as against 
18 43d in the estimates for the previous year. Then with another 
good monsoon the total imports, exports and re-exports of mer- 
chandise in 1924 amounted in value to Rs.627 crores, or, at 1s §4d 
exchange, to £457,000,000, which exceeded that of any previous 
year, and compares with Rs.s68 crores, or 4£414,000,000 in 1923. 


For the third consecutive year the Indian 


£344,000,000 in 1924, but as our invisible experts are estimated at 

£ 370,000,000, and as these do not take into account the value 

{ direct shipments from India and our colonies to foreign countries, 

we cannot be said to be living on our capital, as evidence of which 

the overseas issues of capital in London last year amounted to 
/134,000,000. Then the figures published by the big banks and 

those relating to bankers’ clearings indicate that trade was better 

i924 than in the previous vear, further confirmation of which is 

3 t- be found in the results obtained by industrial companies gener 


ally. I think, therefore, the outlook is on the whole brighter than 














The exports and re-exports in 1924 amounted to Rs.382 crores, and 
the imports to Rs.244 crores, and it is satisfactory to find that of the 
amount included in the latter figure in respect of yarns and piece- 
goods, which is, say, Rs.75 crores, or £§§,000,000, no less than fully 
Rs.61 crores, or, at 1s 54d, £45,000,0000, represents the value of 
yarns and piece-goods received from the United Kingdom, par- 
ticularly as this indicates that Lancashire is participating in the 
prosperity of India, the corresponding figures for 1923 being re- 


spectively Rs.63 crores, or £46,000,000, and, say, Rs.§2 crores, 


or, at the same rate of exchange, £ 38,000,000. 


r some time past. 
re The acceptance of the Dawes plan by Germany promises a settle 


ment of the reparations question, and the recent successful flotation 
of the various reconstruction loans should be of benefit to trade. 
‘hen the advent to power 1n this country of a strong Government 
with a national policy inspires conficence which is so necessary for 


ur credit. 
UNEMPLOYMENT AND THE DOLE, 


But there is much to be accomplished before we can hope to see 


a real revival in trade all round. 


problem, but if those employed would pull their weight and in 


that the German workman is working on an average 62 hours a 
week, for which he receives 35 marks after 10 per cent. has been 
deducted from his earnings for income-tax, and that ‘to-day 
Germany is the best-equipped nation industrially in the world. It 
Mr Baldwin’s recent appeal for good will and co-operation in in 
try, and that the Socialists will realise what an illusion it is to 
think that all our troubles will disappear if the means of produc- 
: tion and distribution were nationalised. 

Another important question awaiting settlement 1s that relating 

Mr \ inter-Allied debts, a settlement of which would at least remove 
certain cause of friction between our Allies and ourselves and 

ng possibly be of assistance to the Chancellor of the Exchequer in 
‘Taming the coming Budget, but perhaps the time is hardly ripe 

‘ora final solution of this problem, though it seems to me that, in 

—— f the sacrifices made by France, nobody can reproach us for 

: ‘xing a stand on the Balfour Note, in the terms of which all we 
nisl ask is that we should receive from our Allies and Germany what 
"have to pay America. The position, therefore, is such that, 
e 33 much as Mr Winston Churchill may wish to reduce the income-tax 


c and 


1g ae thus release capital for the purpose of extending enterprise, 
E: ‘s difficult to see how this can be done, particularly so long as 
; “tannual payment in respect of our debt to America is not covered 
el; receipts from our Allies and Germany. 


POLITICAL SITUATION IN INDTA. 


] ‘ee ee litical situation in India still leaves much to be desired, 
af ” me Government of India are making a firm stand against the 
hat cee movement in Bengal, and the recent conflicts between 
ee =e Mohammedans make it clear that British authority must 

“e maintained. The extf€mists, of course, will never be 
Soe but a settlement of certain economic and financial ques- 
_ 1 accordance with moderate Indian views would do much to 


remov usniIci . ene . “er . 
© Suspicion and relieve the political tension existing, whilst 
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The recent increase in unemploy- 
ment is a depressing factor in the situation and presents a difficult 


‘rease output this would not only provide more employment, but 
bring down prices and thus enable our manufacturers to compete 
on more even terms with their competitors without reducing wages. 
{am afraid, however, that so long as a man can draw as much or 
more when he is idle as when he is working this problem will always 
be with us. I have seen it stated quite recently on good authority 


s to be hoped, therefore, there will be some friendly response to 


There was an increase in the shipments of produce generally, 
with the exception of lac, iimseed, and rapeseed, the increased value 
of exports of raw cotton and jute, owing to high prices, being 
very marked, and explaining to a large extent the g per cent. 
Bank rate which ruled from February 14 to April 10, 1924. 
Amongst the imports there was an increase in the value of sugar, 
cotton yarn, and piece-goods, but a large reduction in the value 
of cotton machinery. 


BALANCE OF TRADE. 


The visible balance of trade in favour of India in 1924 1n mer- 
chandise alone—/.e., the net exports and re-exports—amounted to 
Rs. 144 crores, or, taking exchange at 1s sd, say, £105,000,000, 
but as the value of the imports of gold (£33,000,000) and silver 
(£14,000,000) amounted to Rs. 64 crores, or, say, £47,000,000, the 
total visible balance of trade was Rs. 80 crores, or, say, £58,000,000, 
against which the Government of India remitted funds to this side 
to the extent of, say, £40,000,000. Of these funds only about 
£7,000,000 were realised by the sale of Council bills and telegraphic 
transfers in London, the balance of £33,000,000 representing pur- 
chases of sterling in India, and, though I know there is some 
difference of opinion as to the manner in which these purchases 
have been made, I think that, on the whole, the banks have no 
cause to complain, and that, under the circumstances existing, 
the purchases have been of assistance in providing currency as re- 
quired. It is not as if there were no weekly offerings of Council 
bills and telegraphic transfers of a definite amount. The large 
imports of gold were due, of course, to the comparatively small 
imports of merchandise and the higher sterling value of the rupee 
whilst, instead of being of value as currency, this gold is unfortu- 
nately either hoarded or converted into ornaments. 


VALLE OF COLD AND THE RUPEE. 


As the result of the appreciation of sterling as measured in 
dollars, the value of gold declined from 95s 8d to 88s 2d during 
the year, having touched 098s in January and 88s in December, 
whilst the price of silver also declined from 33$d to 314¢d, having 
been as high as 364d and as low as 313d in the course of the year. 
The vear opened with the rupee at 1s 5 7-32d, from which it de. 
clined in March to 1s 4 17-32d—the lowest point of the year— 
closing at 1s 6}d, having touched 1s 6 11-32d, the highest 
rate, in October. For some time past the rate has been compara 
tively steady at or about 1s 6d, and it almost looks as if the 
Government of India aim at stabilising the rupee at this level, 
but in the meantime I think they are wise to postpone the appoint- 
ment of another Currency Committee to consider the question of 
fixing the value of the rupee until, as the Viceroy said, world 
economic factors appear sufficiently stable to justify the formu- 
lation of a new policy. So far as trade is concerned, I do not think 
it matters if the rupee were stabilised at 1s 4d or 1s 6d, but from 
the point of view of Government remittances to this side it is an 


important question, though assuming 1s 6d to be the agreed rate, 
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THE ECONOMIST. 


it might be difficult for the Government to mairtain this rate 1n the 
event of a bad monsoon without being prepared to sell reverse 
Council bills. 


BALANCE-SHEET ITEMS. 


I will now refer to the figures in the balance-sheet and profit 
and loss account which have been in your hands for some days. 

The net profit for the year at £243,410 falls short of that for 
the previous year, but this you will notice is due to the increase in 
expenses, which in turn is explained by the expenses incurred at 
our new branches, which 1 am sure you will understand are still 
in the development stage. Incidentally, I may mention, in connec- 
tion with our expenses, that had our rupee expenditure been con- 
verted at the same rate of exchange as in the previous year, there 
would have been a reduction, as a matter of fact, in our total ex- 
penses. But we are able not only to maintain our dividend in com. 
fort, but to make the usual allocations to reserve and officers’ 
pension fund, though you will notice that on this occasion the 
amount written off freehold banking premises is reduced to 
£10,000, which we consider ample in view particularly of the 
increase in the value of our property generally. 

On the whole the figures in the balance-sheet show very little 
change from the previous year, and from whatever point of view 
you look at the figures, I am sure you will agree we are 
strong position, and ready to do our share in financing 
increase in trade with the East that may, and I hope will, 
place as the result of more settled conditions. There is a small 
reduction in our current accounts and fixed deposits, but with 
more activity in trade this is not surprising, and, as you know, 
we continue to convert our rupee assets and liabilities at 1s 4d. In 
reference to the item loans payable, £550,000—which I may mention 
ran off almost immediately after December 31st—as this was of a 
temporary nature and profitable, we preferred to allow it to run 
off in the ordinary course rather than sell securities for the pur- 
pose of eliminating it. 

The increase in our acceptances 


ina 
any 
take 


on account of customers is satis- 
factory, but we would like to see a further increase in these figures. 
The item cash and bullion is down by £887,o00, but our invest- 
ments in Government and other stocks, which as usual stand at or 
below market values, are up by £712,000, and you will notice that. 
while bills receivable show a decline of £419,000, there is an in- 
crease in loans receivable and advances of £274,000. The increase 
of £8,700 in the item freehold banking premises represents the 
balance of the cost of our bank premises at Simla and the cost cf 
bungalows for our managers at Karachi and Madras, less, of course, 
the £10,000 written off. 

I am pleased to say the business done by the bank in 1924 
shows a marked increase upon that done in the previous year, 
and the work at the head office has increased so much that, to 
provide the necessary accommodation for the staff, we have been 
obliged to take possession of the first fidor of our building in 
Gracechurch street, which had been let for seven years. But, 
whilst our operations have increased, I am sorry to say that com- 
petition between banks has not grown less, and that margins are 
often very narrow, and, indeed, hardly exist at times. 


PROSPECTS. 


Referring to the future, the Chairman said :—In the first place, 
we want to see peace in the labour world, and if I may judge 
from the extravagant demands put forward recently by the rail- 
waymen, whose wages already compare more than favourably with 
those of men employed in more skilled occupations, the outlook 
is Mot promising for any reduction in the cost of transport and 
production generally. 

Then, assuming it is decided to return to an effective gold 
standard and not renew the embargo on exports of gold, which 
seems likely in the near future, it is difficult to say what effect 
this may have on the value of money and prices. I am sure you 
have all followed the recent discussion upon this complex question, 
and noticed that, whilst those best able to judge do not all think 
quite alike, they are practically all in favour of a return to gold 
sooner or later, and I cannot but feel that, while risks must be 
taken, the sooner we take the plunge the better. No doubt co- 
operation with the United States will be desirable, if not neces- 
sary, particularly as half the world’s stock of gold is held in 
that country; but as to this and the whole question, I think we 
are safe in the hands of the Governor of the Bank of England, 
and those associated with him in considering the matter. I do 
not quite see how we can dissociate prices in this country from 
those in other countries by a “‘ managed” currency, ana, in 
any case, I prefer a stable exchange to a more or less fixed price 
level, whilst if we go back to gold, and other countries follow our 
lead, the result should be an improvement in international trade. 
I think that once we have declared our intention to return to 
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The coming Budget, too, will no doubt exercise some influence 
on trade in the future, depending upon whether or not the 
Chancellor of the Exchequer is able to reduce the present burden 
of taxation from which, of course, the industries of this country 
are suffering. 


COTTON PRICES. 

But after all this bank is more interested in trade with India. 
Burma, Ceylon, the Straits Settlements, Federated Malay States, 
Java, Siam, China, and Mauritius, where, as you know, y 
have branches to which we look for most of our profits, and. as 
I have said, the outlook on the whole is encouraging so far. 
though I have to admit we are passing through a dull time at th 
moment. In India, of course, much depends upon the coming 
monsoon and reasonably cheap money for the purpose of moving 
the crops and financing trade generally—the high Bank rate of 
9 per cent. in the busy season last year, as compared with the 
maximum of 7 per cent. so far this season, having been a handi. 
cap to business—but with good rains we ought to see large ex. 
ports of and a good demand for produce again this year. Then 
with a large crop of American cotton there ought to be a con. 
tinued improvement in the importation of. yarn and piece goods, 
though J am afraid Manchester prices are still too high to justify 
the expectation of a large demand from the East generally, and in 
the matter of grey yarns and cloth the imports from Japan ar 
increasing at the expense of Lancashire. In 1914 the price of 
American cotton was, say, 7d per Ib, the price to-day being about 
14d, whilst the corresponding prices of S8lb grey shirtings may 
be put at 6s and 16s 6d per piece, and though there was a decline 
of about 7d in the price of American cotton in 1924, the price of 
Egyptian cotton actually advanced by about sd per lb. Then 
local industries in India are expanding, and, as there is a decided 
tendency towards protection of these industries, even at the ex- 
pense of the consumer, I do not look for any large increase in 
imports generally into India, particularly so long as she is asked 
to pay a comparatively higher price for what she imports than 
she gets for the produce she exports. 

The still comparatively high price of tea and the improvement 
in the price of rubber should be of benefit to Ceylon, while, in 
spite of the restriction on output the higher price of rubber and 
the satisfactory returns from tin should mean an improvement al] 
round in business at Singapore, but conditions in China are such 
that I do not think we can expect much contribution to our pr 
fits from that quarter. In Burma and Siam large crops of rict 
have been secured, and with a good demand not only from 
Europe and Cuba, but also from China and Japan, at present 
satisfactory prices, the outlook for trade is promising. In regard 
to Mauritius—and this applies also to Java—the price of sugar, 
owing to large crops in Cuba and Europe, has fallen to a low 
level, and I am afraid the planters will not have a profitable 
year, but the crop will have to be shipped either to the United 
Kingdom or India, and I do not think the business of the ban 
will suffer. 

I think, therefore, that although we cannot perhaps expect more 
than satisfactory results in the current year, we are fully justified 
in looking forward to a real revival in trade sooner or later, and, 
in the meantime, the financial position and organisation of th: 
bank leave nothing to be desired. 


I have now to propose :—‘‘ That the report of the directors, 
with the audited statement of accounts and_ balance-sheet at 
December 31, 1924, presented to this meeting, be and the sam 
are hereby received, approved, and adopted, and that a final 
dividend on the ‘A,’ ‘B,’ and ‘C’ shares of this bank of 5 
per cent. be paid, making 16 per cent. for the year, less income 
tax, as recommended in the report, and the same is hereby con- 
firmed.”’ 

Mr H. Melvill Simons 
carried unanimously. 


Sir Robert J. Black, Bart., and Mr C. J. Hambro were Ire: 
elected directors, and Messrs Cooper Brothers and Co., and 
Messrs W. A. Brown and Co. were reappointed auditors. 

Mr S. Cope said that he thought they ought to propose a VET) 
hearty vote of thanks to their chairman for the very capabi 
speech he had made and the very lucid manner in which he ha 
put the accounts of the bank before them. 

Mr H. L. G. Taylor seconded the motion. 

The vote was unanimously accorded. 

The Chairman: Gentlemen, I thank you, Mr Cope, for havins 
made that very nice remark about my speech. Of course, you @" 
understand that I am perhaps a little new to the business ° 
chairman of this bank, but, as I have said, I have been connecte? 
with it for a great many years; it has always been of gre 


seconded the resolution, which was 


. ¢ = ; th: 
interest to me, and I shall naturally do everything I can in 
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gold, we have more to fear from an inflow of gold and inflation | interests of the shareholders and of everybody else to make 
of prices than from an outflow of gold and deflation of prices | Success. 


resulting from a rise in the value of money and restricted credit. | The proceedings then terminated. 
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CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
RESERVE FUND, £4,000,000. 
TRADE CONDITIONS IN THE EAST. 


The seventy-first ordinary general meeting of the shareholders 
of the Chartered Bank of India, Australia, and China was held, 
on the 1st instant, on the bank’s premises, 38 Bishopsgate, 
London, Sir Montagu Cornish Turner, the chairman, presiding. 

The chief manager (Mr W. E. Preston) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, after expressing regret at the retirement of Sir 
Alfred Dent, K.C.M.G., and the death of Mr J. M. J. Prophit, said : 
The vacancies on the court of directors have been filled by the elec- 
tion of Mr H. Gateson (an ex-president of the Bank of Bengal), of 
Messrs Ogilvy, Gillanders, and Co., of this City, and of Messrs 
Gillanders, Arbuthnot, and Co., Calcutta, and the election of Mr 
A, A. Jamieson, of the Borneo Company, Limited. We shall ask 
you to-day to confirm their election. 

I desire to emphasise the fact that competition in Eastern bank- 
ing is increasing in all directions, with the result that margins 
in exchange are whittled down to an extremely fine point, and it 
is not easy to maintain the standard of profits of previous years. 
Furthermore, the course of trade in the East has not run so 
smoothly or in such volume as we might have hoped had condi- 
tions been normal. In attempting to describe those conditions 
under which we have worked and to make a forecast for the future, 
[ should be inclined to adopt the well-known formula which we 
have heard with such frequency while listening-in for the evening 
weather report: ‘‘ Weather unsettled, prospects uncertain.’’ 
The weather in some quarters has, indeed, been extremely unsettled. 
{here have been periods of sunshine, but, as a rule, the com- 
mercial barometer has stood low. 


CONDITIONS IN CHINA. 


I would refer to China as an example, where the usual course of 
industry and commerce has been deplorably interfered with by the 
prevalence of disastrous Civil War, both in the north and south of 
China. The only result of this internal conflict, as far as I can 
see, is the personal aggrandisement or the attainment of power by 
a few military leaders, who can scarcely be regarded as patriots in 
any sense of the word. China is suffering also from the absence 
of a strong central Government, with the result that disorder reigns 
supreme in many of the Chinese provinces. The peaceful inhabi- 
tants are looted and outraged by bands of ex-soldier brigands. 

Communication by rail, road, or river is so uncertain and dan- 
gerous that merchants prefer to keep their goods in safety at the 
seaports, while up-country dealers are unable to move their goods 
to seaports owing to the want of transport facilities. Thousands 
of tons of wool, cotton, skins, seeds, and other raw products are 
awaiting transportation from North China. The railways are 
practically in the hands of the military leaders, with the result that 
the rolling-stock is scarcely ever available for the transport of 
commerce, and, even when available, has to be paid for at an 
abnormal price, added to which, the permanent way is in such a 
state of disrepair as to prevent the ordinary running of traffic. 

In spite of this, the Customs revenues for Hankow and Shanghai 
show an increase over 1923, chiefly in connection with imports, the 
higher value of which may account for the increase, which seems 
unaccountable in the face of a general complaint of dull trade. Im- 
ports into China of twist and cotton piece goods from Japan show 
4 considerable increase in 1922-23 as compared with imports from 
Great Britain. Hong Kong reports that forward import business 
of linen and woollen goods is far from bright. The political situa- 
ton in Canton is very unsettled, and dealers are reluctant to trade 
under these conditions. Up-country stocks are light, and, if safe 
‘fansport were guaranteed through an improved political situa- 
“on, clearances would improve immediately. 


JAPAN—-RECONSTRUCTION, 


Japan has been confronted with the difficult financial problem cf 
ana extraordinary expenditure for reconstruction purposes in 
eae ain - ordinary heavy charges on account of military and 
oa ee A heavy adverse balance of trade up to the end of 
#4, Owing to large imports of foodstuffs, wool, cotton, and 
reel for reconstruction purposes, with a depreciated yen, has 
~“es“\tated borrowing in Europe and in America, but the general 
‘conomic outlook is hopeful. 
= Tokio reconstruction has made rapid progress, and about 
iddiien - 8o per cent. of the population are back again. In 
the fits om aie progress has been made, but Government and 
a te ity have decided to allot 129,000,000 yen between them 
hither a the town, and a large sum is being spent on 
in Japan OTKS, piers, &c., so as to make Yokohama the finest port 

PROSPERITY OF COTTON MILL INDUSTRY. 


a ia Tee : 
Japanese cotton and spinning mills have had a prosperous time, 
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paying dividends ranging from 16 per cent. to 48 per cent. in 1924, 
as against very much lower profits shown by similar mills in Eng- 
land and the United States. This prosperity—-temporary though it 
may be—is mainly due to protection, combinations to keep up 
demestic prices, and longer working hours. The mills work 27 
days per month, with an average day of 19 hours, divided into two 
shifts ; but against this it is right to record the fact that Japanese 
labour is much less efficient than Western labour. Roughly speak- 
ing, in Japan 36 operatives are required for every 1,000 spindles— 
?.e., 18 for each shift, while in the United States and Great Britain 
only five operatives are said to be employed for each 1,000 spindles. 

This prosperity of the Japanese cotton mill industry is in strik- 
ing contrast to the present position of the same industry in Great 
Britain and India. The Bombay cotton mills especially have had, 
and are having, extremely bad times. It is, therefore, not sur- 
prising that Bombay millowners and their sympathisers are 
clamouring loudly and insistently for the immediate abolition of 
the 35 per cent. cotton Excise duty. 

Imports of yarn from Japan into India have greatly increased, 
to the detriment of Lancashire goods. In the last nine months of 
1924 imports of cotton twist and yarn from Japan into India 
totalled 25,500,000 lbs, a very substantial increase on previous years. 
So also in the case of unbleached grey goods, the imports from 
Great Britain have decreased, while shipments from Japan to 
India have increased. 

INDIA—IMPROVED FINANCIAL POSITION. 

As regards India, in my remarks of last year I said that the 
financial position was much improved, and that practically the 
deficit in the Budget no longer existed. The deficit has been 
turned into a surplus of nearly three millions sterling, and we 
must heartily congratulate Sir Basil Blackett on his Budget state- 
ment, which shows the financial soundness of India. It is true that 
part of this surplus has been obtained by the average rate of 
exchange for the financial year working out at 17}d instead of 
163d, at which rate the estimates were calculated, and partly by a 
reduction of military expenditure, but it is none the less remark- 
able that in such a short period after the war the finances of 
India should be in a position of strength which might well be the 
envy of many a European Power. 

FUTURE COURSE OF EXCHANGE. 

As regards the future course of exchange, I think it likely that we 
shall see a rate round about 1s 6d—perhaps a little lower, perhaps 
a little higher—and from our experience of the past year, it can 
be said that this rate is not prejudicial to the export trade of India, 
and a stabilised rate at that figure would be of material advantage 
to the importer. Whatever Financial Commission may be 
appointed, or whenever it may be appointed, I trust that no undue 
haste will be shown in forcing the value of the rupee either below 
or above the level which experience proves to be the most desirable 
from all points of view. 

India has been fortunate in having a third year in succession 
with a good monsoon. The balance of trade in her favour is con- 
siderable, and she enters upon 1925 with favourable economic 
prospects. The unusually dry, cold weather experienced in January 
and February has seriously affected the wheat and grain crops in 
the North-West and Punjab, and shipments from Kurrachee and 
Bombay will not be as heavy as was expected, Prices of foodstuffs 
in North India have risen. 

It is interesting to note that between the middle of August, 1923, 
and the middle of December, 1924, there has been a steady upward 
tendency in the prices of Indian commodities on the London market, 
as shown by the following average figures :— 

Rice advanced in the 16 months from 13s 6d to 18s per cwt; 
wheat from 4os to 638 per quarter; castor seed from £18 10s to £24 
per ton; iinseed from £18 10s to £24 per ton; groundnuts from 
£20 10s to £25 per ton; groundnut cake from £11 10s to £13 108; 
copra from £27 5s to £32 10s; jute from £22 5s to £40 per ton; 
wool from 12d to 19d per lb; hemp from 1s 9d to 2s 1d per Ib; 
skins from 5s 9d to 6s 10d; tea from 1s 6d to 2s per Ib; and shellac 
from 260s to 320s per cwt. 

PIECE GOODS MARKET. 


As regards the position of the piece-goods markets in India 
generally, we should describe it as fairly healthy in that stocks are 
not at an abnormally high figure. In some quarters the position 
is described as lifeless, mainly due to the fact that dealers consider 
the prices quoted from this side are unreasonably dear in view of 
the fall in the price of American cotton. This is unfortunate, 
especially in view of the fact that exchange has for some months 
past favoured the importer ; but, until Manchester meets the market 
—and I understand she is doing so—the position will remain 
strained. Unfortunately, Italy is now a keen competitor with Man- 
chester for the supply of coloured and printed goods for the Indian 
bazaars. Italy’s imports into India in 1924 were valued at about 
Rs. 30 lakhs, and it is understood that large forward indents were 


placed for delivery in 1925. 
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Italy’s prices are some 25 to 50 per cent. under Manchester’s; SCHILL BROTHERS, LIMITED. 


the depreciation of the lira and low wages paid in Milan have all IMPROVED RESULTS OF YEAR’S BUSINESS 
helped to the successful competition of the foreign as against the . 


; HIGH PRODUCTION COSTS AND NATION’S TRADE 
British manufactured goods. ‘ 

The annual general meeting of the shareholders 
Brothers, Limited, was held at the registered office of ¢) 
As evidence of India’s prosperity, it is worthy of notice that in | pany, 16 Oxford street, Manchester, on Monday, March , 
1923 gold imports were valued at £26,000,000, and in 1924 at | ati! a.m. Mr ( harles Henry Schill (the chairman) presided 
434,000,000. These figures, of course, may differ from those given The Chairman said: The result of the year’s trading }. 
in other quarters. ‘1 think it is a matter of exchange. We have what better than last year, but neither vou nor your directo 
taken the exchange at 1s 6d per rupee. There is still a steady be satisfied with it. When we last met the prospects looked 
demand for the precious metal at a certain price. The bulk of | more cheering than they had done during th: early part 
this gold is, we believe, hoarded in place o: silver, but a fair | There was more business offering, and we got our share, 
amount is used for domestic purposes. consequence that our turnover increased, and has been ap: 

Imports of silver amounted in 1924 to £17,202,000, while better last year than it was in 1923. 
£.3,144,000 was re-exported. India and China are the chief con- But the basis of the business is still very far from satisf 
sumers of silver in the world, and of the total estimated production | and I can see no hope of a change until Furopean | Matters bey 
of 236 million ounces from all sources—United States, Mexico, and | more normal, until our politicians realise that a firm handling ¢; 
cther countries—India is reported to have taken 100 million the situation is the only means to a apeedy solution, establish 
ounces. Mexico is the largest producer—g2 million ounces of a definite scheme, and do not constantly change their poli a 
total world production of 236 million ounces. constantly give way here and there to humour factious elements 

; when they confer with them. In this respect the British attitude 
taken up at the League of Nations meetings new being held wil! 
As regards Ceylon, though business is quiet at the moment, all | not help matters forward. 
appearances point to a continuance of the prosperity which the Further, our people must realise that it is only throu 
island has enjoyed during the last two years. Piece goods from work and comparatively cheap work that this country 
Great Britain show a decrease, while shipments from India and | competitive, and keep going, since her foreign trade 
Japan have increased. Tea prices have sagged of late, but the | source of subsistence. The huge increase in wage 
industry in both India and Ceylon has enjoyed a remarkable period | serious re luction of work put in for them, has, of co 
of prosperity, and the lower prices of tea are probably due to a | prices up enormously. 
temporary falling off in quality rather than to over-production. 


GOLD AND SILVER IMPORTS. 
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NEED FOR FRIENDLY CO-OPERATION, 
, It is a fact that this country is at the moment nr 

BALANCE-SHEET FIGURES. rs , 

petitive as she ought to be, and has not managed t 

old trade supremacy, and seeing that foreign trade 

source of existence, it is most imperative that all 


feet 


Turning to our balance-sheet, our total figures at £61,849,258 
7s sd, show an increase of £ 3,083,720 15s 7d over those for the 
corresponding period of 1923. Our current and fixed deposit 
accounts aggregate 442,059,312 15S rod, an increase over our 
hgures of the previous year of £469,285 14s 8d. way to do it is to bring one comnion will to bear on 

Our cash in hand and at bankers, at £6.353,919 7s ; 


7s sd, is | all parties to realise that salvation cannot lie in internal industrial 
£1,6080,914 11s 5d higher than the same item of 1923, whilst bullion 


parties 
sections should face the situation squarely, and with 

loss of time. The prcblem is not an easy one to solve, but 

it, 
strife, leading often to strikes and lock-outs, but rather in meet 
ing together in a friendly spirit with the firm intention of putting 
their heads together to evolve a better basis of organisation, and, 
above all, a much closer and more friendly co-operation Letween 


on hand and in transit exceeded our 1923 figures by £2,080,76g 7s. 
This increase was due to heavy purchases of bar gold and 


sovereigns by the Indian bazaars from South Africa, America, and 


London, and financed by our Bombay. agency, which were readily | all the diferent sections of the community. 
absorbed. 


The high prices ruling owing to heavy costs of producti 
securities have been | causing the loss of trade, and consequently so much unemp! 
reduced from £14,38s,289 11s 4d in 1923 to £6,470,274 8s 11d, | which. together with the huge cost of strikes and lock-or 
a reduction of £7,915,015 28 5d. Our policy has been, having in | expense of abortive foreign and domestic conferences, 
view the renewal or otherwise of the Gold and Silver (Export Con- 
trol) Act, which continues in force until the end of this year, that 
it would be advisable to reduce our holding, and to confine such as | taxation which in turn lays a heavy burden on all business 
we retained to shori-dated terminable securities, protecting us from 
ultimate depreciation. This action has resulted in our holding of 
bills being increased from £13,944,602 138 9d to £19,178,445 9s 4d. 
Our bills discounted and loans have risen from £17,692,262 10s 3d 


to £19,007,199 os 7d, whilst our acceptances on account of cus- Another factor affecting prices disadvant 
tomers show an increase from £2,659,287 2s sd to £4,359,544 148 9d. | high rates of British freights as compared the fore! g 
Our bank premises have been reduced from £971,050 148 9d to | market. 
£945,149 2s 4d. 

Our net profit, a little less than last year, enables us to pay the Now, in our case, and that of any foreign merchant, 
same dividend and bonus to shareholders, and to make the usual | of these huge prices in an impoverished world is that people cant 
allocations to our reserve fund, officers’ superannuation fund, and | puy so much, no matter whether it is our customers who bu} 
premises account. our productions or we in England who buy foreign produ 


Our holdings of Government and other 
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the cost of quite unnecessary amount of Government departments 
officials, and official soutine, largely contribute to the present Sea’ 


a 


Aer 


In this connection, also, I should very much like to see othe: 
countiies taxing themselves properly, in order to pay their debts to 
this country, and thus relieve us of a good slice ot 
taxes. 


EFFECT OF HIGH PRICES. 


I am sure, ladies and gentlemen, that you will be glad to notice buying power is limited by the capital and the credit whic! ' 
that, by the addition of £100,000 to the reserve fund, we now have commands. Roth are materially reduced in most of our customers 
a reserve fund of £4,000,000, as compared with our paid-up capital | countries, and consequently they cannot buy even what they uses 
of £ 3,000,000, . ; | 


to do at the lower level of prices, and much less at the present leve! 
1 trust you will agree with me that the results disclosed are not | To help them we have to give longer credits—not necessarily large 


unsatisfactory, in view of the prevailing conditions. For them | ones—and that, of course, makes our turnover slower, and 
we are mainly indebted to the excellent and skilful work of our | cannot get the proportionate increase in prices to compensate + 
general manager, Mr Preston, and I am sure that Mr Preston will | the extra time. We ere alreadv up against competition trom many 
agree with the board that thanks are also due to his colleagues, | countries, new in that rdle, who are taking the trade which used 
Mr Bruce, Mr Miller, and Mr Crockatt, at the head office. The | to be ours. ; 
directors also tender their thanks to the agents, managers abroad, Again, much business has to be refused, or at least 2% — 
and the staff generally, at home and abroad, for the loyal manner | for, on account of the uncertainty of political settlements, mee 
in which they have carried out their duties and helped to main. | for instance, our trade with the central European markets. 

tain the prestige and good name of the Chartered Bank. Then, again, our transatlantic markets are producing more - 


With these remarks, I beg to move: ‘‘ That the report now | more themselves, and doing it so well that our goods at a high on 
presented, together with the balance-sheet and profit and loss | and high freights cannot compete any longer, and our own brancn"* 
account, be approved and adopted.” are forced to buy a certain amount of national goods, and — 

The Right Hon. Sir John N. Jordan, G.C.M.G., G.C.LE., | from other countries than our own, to hold their place, and kee 
K.C.B., seconded the motion, and, after some congratulatory re- | up their assortments of goods. All those countries require 1S mor 
marks by Mr Frederick Tomkinson, it was unanimously adopted. | capital, which they are getting by cegrees. om 


The retiring directors and the auditors were re-elected, and If this country is to meet all these difficulties, and ance ae 
votes of ‘thanks to the directors and staff, and to the chairman emerge supreme, it is quite evident to us as foreign dealing 
tor presiding, concluded the proceedings. 
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chants that it can never be done if there is any change made 
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cvstem that put us in the premier trading position of the world, 
namely, a complete freedom of trade which is not hampered by anv 
artificial barriers, nor by any Government interference. , 

It is very difficult to foresee whether the appreciation of the 
-ereign and the return to the gold standard are going to prove 
f real value to trade. The price which we have to pay for it ‘s 
ertainly a heavy one, but if it proves an example which other 
untries will follow, then there should be hope for the stabilisa- 
n of their exchanges, and that would undovbtedly result in im- 


mense benefit. 
BRAZILIAN EXCHANGE. 


The Brazilian exchange is one of many that has in recent times 
suffered considerable fluctuations, due in part to the unsettled 
furopean conditions, and also to political unrest and revolution 
in several of the federated States. We have taken the sterling 
apital with which our branches work at the rate of exchange 
ruling at the time of closing their books; this rate was unfortu- 
nately lower than at the same period tweive months ago, and conse- 
jwently caused us a certain amount of loss to the detriment of profit 
and loss account. This fact is somewhat galling, because so long 
; we carry on those branches, and have the capital on the other 
side—which we have every intention of doing because it is re 
nunerative—the loss is really only a paper one. 

INCREASED TURNOVER, 

Meanwhile, we must keep up the turnover as best we can without 
running undue risks. I have already told you that our turnover 
last year was considerably larger than in 1923, and I am glad to be 
able to say that the bad debts were materially less. The expense of 
getting that turnover has been considerable, and so has the ex- 
pense of working it, as all expenses are continually rising, and 
wing to the lengths of credit which had to be given, we had to 
wake use of a greater amount of financial assistance than usual, 
end naturally pay for it. 

The result, as you will see from the balance-sheet, has been an 
improved net profit cver last year, and it would have been some- 
what better still had it not been for the unfortunate drop in the 
Hrazilian exchange to which I have already alluded. It is hardly 
conceivable that it would be allowed to go much lower, and we 
can only hope that this reduction of our profits will not recur 
gain in the present vear. 

You will naturally like to know what the prospects are for this 
‘ear, but under the circumstances, as they exist to-day througho it 
tne world, I should not like to give any definite opinion. What I 
‘an tell you is encouraging so far as it goes. We started the 
‘ear with a substantial carry forward of orders, and our turnover 
‘) far is nicely ahead of 1924, and if there is no set-back, and 
business continues to come along as it has been doing, 1925 
should show a better result than 1924. i 


INCREASED RENT INCOME IN CURRENT YEAR. . 

there is another factor to which I would draw your attention, 
and that is an increased income from this property. You will 

tice on the balance-sheet there is an increase in the value of the 
premuses that is due to the alterations that have been made to allow 
s to let off the front part of the premises according to our original 
jlan, We have dealt with this expense as follows :—We have 
‘ritten off in expense account all items which were not represented 

Y assets, such as architects’ fees, &c., and have also written off 
“ie usual percentages of the-assets themselves. That explains these 
‘ems, but it does not draw vour attention to the fact that it was 
nly late in the year that we could begin to collect a few of the 
‘ents, so there is little to the credit in 1924, whereas 1n 1925 we 
“hall get a whole year’s rent on most of the letting and three- 
ourths of a year from the shops below. That item will help us 
alerially, though some of the expenses of the alterations will still 
‘all on this year as a set-off. 

ARREARS OF PREFERENCE DIVIDEND. 

You will also see from the balance-sheet that we have paid four 
yearly instalments of preference dividend during the year. ‘This 
‘Nn pursuance of the policy to redeem the arrears due to the 
Preference Shareholders, as the profits became available to do so, 
— there is now only ene half-year’s dividend in arrear. To do 
us has absorbed a good deal of our free profits, and has left the 
‘tty forward rather small, and it has been a question of very 
“"0us consideration whether we should clear off the last arrear 
” Preference dividend now or not. We are naturally very anxious 
aan — again with a clean sheet, and we have come to 
ai can . do at, i view of the continued improved turnover 

ow of business. The dividend warrants will therefore 


ae a as soon as the books can be closed and they can be 
sO Teac y. 
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lal? 


was 


rs batt, resolution was then passed :—‘‘ That the report 

the micemea produced, together with the annexed statement of 

mais “pany’s accounts to December 31, 1924, duly audited, be 
“ecelved, approved, and adopted.” 
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Mr S. R. Armitage, the retiring director, was re-elected a direc- 
tor of the company. 

Messrs David Smith, Garnett and Co., chartered accountants, 
were re-elected auditors of the company for the ensuing year. 


———— 


BELL'S UNITED ASBESTOS COMPANY, LIMITED. 


IMPROVED RESULTS—INCREASED TURNOVER. 
HISTORY OF THE ASBESTOS INDUSTRY. 


The thirty-seventh ordinary general meeting of the share- 
holders of Bell’s United Asbestos Company, Limited, was held, on 
the 2nd instant, at the Cannon street Hotel, London, E.C. 

Mr J. Alfred Fisher (chairman of the company) presided. 
lhe secretary (Mr Frank G., Brook) having read the notice call- 
ing the meeting and the auditors’ report, 

The Chairman said: Gentlemen,—Is it your pleasure that we 
should take the directors’ report and accounts as read ? (Agreed.)} 

At our meeting last year I expressed doubt regarding the out- 
look for the year now under review, for, in manv respects, the 
future still appeared uncertain. When, therefore, it is our good 
fortune, as it is to-day, to be in a position to submit, and to ask 
you to adopt, a report and accounts which show moderate pro- 
gress, while some industrial companies are unfortunately still 
Struggling for a somewhat precarious existence, the task of your 
chairman should be a comparatively easy one, and he, at least, 
ought to feel grateful to those members of the executive to whose 
efforts we are to a large extent indebted for the improvement we 
are able to show. 

EXPENDITURE BY RAILWAY COMPANIES. 

Some of the upward tendency in trading generally was caused, 
no doubt, by the extraordinary expenditure on capital and 
deferred maintenance accounts by railway companies, the benefit 
of which must have been directly or indirectly felt in many 
branches of industry. This may be more or less of a transitory 
character, for it is unlikely that even railway companies can con- 
tinue to incur exceptional outlays as their reserves for renewals 
become exhausted, or substantially reduced, unless there is a more 
pronounced revival in business resulting ir augmented trattics 
and net revenue. 

INCREASE IN TURNOVER. 

The increase in our turnover in the past year was greater than 
the improvement in the amount of net profit shown by the 
accounts may have led shareholders to suppose. I said some time 
ago that we were running the business on a very smail average 
margin over costs. ‘This, combined with the fact that selling 
prices—except for certain specialised articles—have been on the 
down grade, has made it more than ever necessary to exercise 
vigilant supervision over every item of expense, and to obtain, by 
means of the larger turnover, the benefits of a reduced percentage 
of overhead charges relative to the cost of materials and labour. 


CAPITAL EXPENDITURE. 

But an augmented factory output cannot be carried beyond cer- 
tain limits without additional outlays for buildings and 
machinery. ‘Therefore, a small expenditude of capital during the 
past year was incurred, and a considerable outlay in the present 
year has been sanctioned by your board. It also became neces- 
sary, owing to the demand for certain goods hitherto made in our 
freehold premises in Southwark street having outstripped the 
manufacturing facilities there, to secure additional premises with 
wharfage accommodation on the Thames. The vacated space in 
Southwark street was thereby made available for the growing 
needs of the office staffs of our own and associated companies. It 
is hardly necessary to remind you that such extensions and out- 
lays are usually accompanied by elements of risk, for we are always 
liable to fluctuations in the requirements, which, in bad times, 
may cause expenditure to become unproductive, while little or no 
reduction can be made in the charges for upkeep. These risks 
must be taken, unless we are content to stand still, or to lose 
ground—faults which have not, I think, hitherto characterised 
the policy of this company. They also illustrate the importance of 
strengthening the reserves when this can conveniently be done out 
of profits, in order to avoid, except under special circumstances, 
further issues of shares or debentures, which in lean years might 
make it mere difficult to maintain the position which, I think, we 
have gained among industrial companies whose issued securities 
rank in public estimation as non-speculative and as investments 
calculated to produce reliable and regular returns. 


PROSPECTS. 


After making further reference to the company’s strong financial 
position and to the satisfactory progress being made by its 
associated undertakings, the Chairman alluded to the more 
favourable outlook indicated by trading and financial authorities, 
but added that, notwithstanding this mild optimism, he did not 
think we were yet out of the wood, that there are still many dis- 
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turbing factors in the general economic situation, and that it 


would be unwise to count in advance upon the present year’s 
business showing further substantial progress. 
HISTORY AND DEVELOPMENT OF THE INDUSTRY. 

The Chairman then called special attention to a reprint of an 
article descriptive of the early history and modern development 
of the asbestos industry (referred to below), and after expressing 
appreciation of the services rendered by the company’s staff, 
moved the formal resolution adopting the report and recommenda- 
tions of the directors that a further £10,000 be placed to reserve, 
that a dividend of 74 per cent. (making 10 per cent. for the year) 
be paid, and that £34,844 be carried forward. This having been 
unanimously approved, the retiring directors and auditors were 
re-elected, and the proceedinges terminated. 

The reprint referred to above gives a brief but comprehensive 
account of the early history and modern development of the 
asbestos trade, and should be widely read. It is interesting to 
note that the late Sir James Allport, of Midland Railway fame, 
and the late Mr John Bell, were the respective founders of the two 
companies, which, by amalgamation, comprise Bell’s United 
Asbestos Company. It is not without reason, therefore, that this 
company claims to be the pioneers of the asbestos industry. 

Excellent photographs of the above gentlemen, and other in- 
teresting illustrations are given, including the present extensive 
factories under the company’s control. 

Copies of the reprint may be had on application to the secretary 
of the company, Southwark street, S.E. 


THE LONDON LIFE ASSOCIATION AND THE CLERGY 
MUTUAL ASSURANCE SOCIETY. 


A MOST SUCCESSFUL YEAR. 
FAVOURABLE MORTALITY EXPERIENCE. 


The ordinary general meetings of the London Life Association, 
Limited, and of the Clergy Mutual Assurance Society, and the 
ordinary joint general meeting of the Association and the Society 
were held, on the ist instant, at the registered office, King William 
Street, London. 

Mr Reginald B. Jacomb (president of the association) occupied 
the chair. 

Mr Harold M. Trouncer, M.A., F.I.A. (actuary and manager), 
read the notice convening the meeting and the report of the 
auditors. 

The President, in moving the adoption of the report and accounts, 
said that any member who had studied the report would have 
gathered without difficulty that they had had a most successful year. 
Shortly summarising the different items, the total funds had 
increased by £798,000, a “ record” figure, he believed. The 
margin of £835,000 over the actuarial reserves ; the very satisfactory 
new assurances of £1,887,000, being an increase of £262,000 over 
the 1923 figures; the reduction in the expense ratio to £5 7s per 
cent. ; the increase in the net rate of interest earned of £4 gs 3d 
per cent., and the extremely favourable results from the light 
mortality experienced. In connecticn with the mortality of assured 
lives, he said that the percentages which they, in common with 
other life offices, had been accustomed to quote—namely, the per- 
centage which the total of the claims by death bore to the total 
claims expected by the table of mortality—were really very little 
guide as to whether the profit from mortality had been satisfactory 
without a detailed analysis of the claims. He proceeded to 
explain why this was so, and gave as an example the case of the 
Clergy Mutual, pointing out that in 1923 the Clergy Mutual 
deaths were 62 per cent. of the amount expected by the mortality 
table, while in 1924 this had risen to 72.2 per cent., but that a 
large proportion of the claims were on the older lives, and that as 
a result the profit from light mortality was actually larger in 1924 
than it was in 1923, in spite of the percentage going the other 
way. In the case of the London Life, 1923 was ‘not a good mor- 
tality year, but 1924 had been unusually good, the percentage in 
this case-—namely, a drop from 76 to 59.9 per cent.—giving a 
rough, but true, guide, as it happened, as to the favourable results 
of the year. The profit from mortality in respect of non-partici- 
pating policies had been extremely satisfactory. 


NON-PARTICIPATING POLICIES. 


Their critics—not always disinterested—were accustomed to 
allude to the risk the London Life was taking by issuing non- 
participating policies at rates which other offices, probably owing 
to the burden of commission, were unable to quote. One must not, 
of course, pay too much attention to such statements, but he 
thought that the members would be glad to know that the business 
taken by the association had been entirely satisfactory, and had 
yielded a very handsome surplus, which showed a sound tendency 
fo imcrease year by year. 


Passing to the actual rates of reduction and rates of bonus de- 
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clared, which, after all, were what the members were chiefly in. 
terested in, he was content merely to announce them. They were 
increasing the rates of reduction by two, as they did last year, 
in place of the average increase by one for the 20 years previous, 
They were increasing the bonus under the London Life rever. 
sionary bonus system from 35s to 36s per cent. of the sums assured 
and existing bonuses. 

To Clergy Mutual members assured under whole life with profi: 
policies they were increasing the scale of reversionary bonus from 
£17 to £19 per £1,000, with the corresponding increase for ages 
above 65, so that at the age of 100 the bonus would be no less than 
£52 5s per £1,000. To Clergy Mutual members assured under 
with profit endowment assurances the reversionary bonus had been 
increased from {19 to £22 108 per £1,000 of sum assured, 


NEW PREMISES. 


The President then explained why the directors regarded an 
alteration in the rules aeffcting the reversionary bonus system of 
the London Life as desirable. He next called attention to the 
fact that the directors had allocated £50,000 to office premises, and 
said that they had for many years past been gradually acquiring 
properties in the island site bounded by King William street, 
Nicholas lane, and Nicholas passage, and recently, owing to their 
neighbours, the Caledonian Office, having the opportunity of 
moving to ofher more commodious premises, they had been able to 
purchase the company’s freehold site, on which they had acually 
commenced to build. Later on in the year the Association would 
commence to erect a building which the directors hoped would 
be worthy both of its position in the assurance world and of so fine 
a site in the heart of the City. They would be moving during 
rebuilding to the offices formerly occupied by the old Equitable 
opposite the Mansion House. 

In conclusion, he wished once more to tender thanks to Mr 
Trouncer (actuary and manager) and his most able staff for 
their admirable services during the year, which had contributed 
so largely to the successful operations of the Association. 

Mr G. D. Smith (vice-president of the association) seconded 
the motion. 

The report and accounts were duly received and adopted, and 
the meeting terminated with a cordial vote of thanks to the chair 
man and directors. 


DUNLOP RUBBER COMPANY, LIMITED. 
SUCCESSFUL YEAR—50 PER CENT. INCREASE IN PROFITS. 

The twenty-sixth ordinary general meeting of the Dunlop Rubber 
Company, Limited, was held, on the 3rd instant, at the Hotel 
Cecil, Strand, London, Sir Eric Geddes, G.C.B., G.B.E., pre 
siding. 

The Chairman, in moving the adoption of the report and 
accounts, said that they were meeting in more propitious Cir 
cumstances than had obtained for several years. Although the 
general trade of the country had not shown any great improve 
ment, the Dunlop Company, as compared with the last balance: 
sheet, showed a 50 per cent. increase in profit. The total profit 
was £1,557,700, arrived at after providing for interest on deben- 
tures, income stock and loans amounting to £263,000. Deprecia- 
tion amounting to £342,000 had also been provided for in the 
accounts of the company and its subsidiaries, and the American 
company had provided for its own ‘depreciation. The directors 
proposed to pay the dividends on the “A,” ‘‘B,” and “C 
preference shares for the year 1924, and had placed £600,000 
reserve, leaving a balance to be carried forward of £525,000. The 
directors had adopted the course of not rcommending the pay: 
ment of a dividend to the ordinary shareholders, because they felt 
that it was of extreme importance to the company to be placed in 
a thoroughly strong financial position by the accumulation of sub- 
stantial reserves. After the reorganisation of the capital their 
reserves had been entirely depleted, and they had been left with 
no resources in hand to meet unforeseen contingencies. 

Competition was very keen in the tyre business, prices of ra¥ 
material were rising, and did not look like falling much during 
current year. The needs of the company in increased capacit) 
were great, and while their investment in the American compan; 
was in a far more satisfactory condition than a year a§° - 
though that company was making most satisfactory progress, " 
was not yet entirely on its feet. Under the circumstances the 
board had come to the decision that it would be unwise to — 
mend a dividend on the ordinary shares, in the full hope oo 
if all went well, it would be the last year when the sharehol a” 
might be asked to sacrifice their income to wipe out mo bad 
effects of the disastrous years through which the company "© 
passed. 


TYRE MANUFACTURE ENTIRELY IN ENGLAND. 
RB : Te manuiac 
They had now concentrated the whole of their tyte 
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ture in England and also the golf ball manufacture at the main 
factory of Fort Dunlop. The freehold site consisted of 390 acres, 
and they had buildings with a floor space of 42 acres, all fully 
occupied. The factory was an absolutely modern, well-equipped 
tyre factory. They were selling tyres at prices actually below pre- 
war prices, giving a mileage certainly three times as great as the 
pre-war tyre gave. The quality of tyres was so good to-day, and 
the prices comparatively so low, that tyre cost was becoming a 
negligible factor in motoring. That they should be able to do 
that in world competition, with tariff walls against them every- 
where and no protection in the home market, and still show a 
satisfactory profit, was proof of the efficiency of the undertaking 
and management. It was due to the economies at the factory and 
throughout the organisation that the satisfactory showing had been 
made possible, especially having regard to the increase in price 
of raw materials. The output of the factory during 1924 had 
steadily expanded, and the excellent quality of their products and 
the added efforts of their sales staff had resulted, month after 
month, in their sales anticipations having been exceeded. In- 
deed, so great had been the demand for Dunlop products that 
they had not only had to complete the whole of the factory as 
originally planned, but had been forced into extensions. Those 
extensions were now nearing completion, and they were thus pre- 
paring to meet the full demands made by the public upon them in 
the coming motoring season, which, by all indications, promised 
to be far greater than ever. 
EXPANSION IN OVERSEAS TRADE. 

They were also, to an increasing extent, adopting the policy 
that it was their business to follow up and keep in touch with 
their products during their time of service, and also to keep 
in the closest touch with the technical staff of the motor manu. 
facturers on the question of tyres and wheels. The expansion 
of their overseas business had been gratifying, far beyond their 
expectations. In these days of difficulties in export business, it 
was pleasing to be able to record an enormous expansion of their 
werseas trade, which was now becoming an item of considerable 
magnitude in the company’s operations. 

They had recently gone largely into the production of giant 
pneumatic tyres for heavy passenger vehicles, such as “buses and 
charabances, and they had received fine tributes as to the quality 
of these tyres. The introduction of the balloon, or low-pressure 
tyre, had at first been a disturbing factor in the tyre industry, 
and the board had had to decide as to its attitude towards that 
levelopment, upon which its technical experts had been working 
for some considerable time. They had decided to adopt the 
straight-sided, or wired-on, type of tyre, mounted upon a rim 
which had a drop centre—a combination of tyre and rim 
developed by the company. With regard to the Maxfli Golf Ball, 
home sales had increased as satisfactorily as they could have 
hoped, and the popularity of that supremely excellent ball was 
increasing all over the world. Following upon the phenomenal 
success of the golf ball, their experts had looked for new fields 
‘o conquer, and, after a great deal of research and scientific 
experiments, they believed they had produced a tennis ball 
immeasurably superior to any ball yet marketed. 


DUNLOP RIM AND WHEEL COMPANY. 


| The Dunlop Rim and Wheel Company, of Coventry, was show- 
ing satisfactory progress and improved results, whilst their cotton 
mills at Rochdale were probably the finest of their kind in the 
world, and were an asset to be proud of. The floor space was 
ame than 30 acres. They supplied the whole of the fabric for 
‘ae company’s British, French, and German factories. The 
crowang demand for their products had augmented the pressure 
7 had had to put upon their cotton mills, and large additions 
‘ Ns and machinery had been made, and were in process 
~ nee completed. He had again to record very satisfactory 
eee ae decreasing costs with regard to their French com- 
ve The product of that company stood high, and its good 
woke, was maintained. The German company appeared at 
ae eee the corner, and the determination of the board 
a ne in the years of trouble through which they had 
dae ae eing justified. The Continental Selling Organisa- 
than aaa operated in the nearer Continental countries other 
hi — ' Germany, and was selling the Fort Dunlop 

The "a a unbroken progress for the year in every country. 

104 with wr greater, the financial results more satisfactory, 
siderable economy everywhere. 
DUNLOP PLANTATIONS, LIMITED. 

Their larg 
Was a very 
‘ubber-growi 
0,000 acres, 
Taintained 


est subsidiary was Dunlop Plantations, Limited. It 
considerable property; in fact, one of the largest 
ng undertakings in the world. It comprised more than 
of which 47,000 were planted. The estates had been 
connie ae ee order, and showed a satisfactory profit at 
Dunlop Tire re rubber and for the year under Teview. The 

‘re and Rubber Corporation of America might some day 
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be the greatest of all their manufacturing ventures, and was a 
large investment of vital importance to the shareholders. That 
company was at Buffalo, in New York State, and had an ex- 
ceptionally fine factory with a floor space of 35 acres on a large 
open site. He hoped that before he met the shareholders next year 
the steady progress of that undertaking would enable him to report 
that it was paying its own way, and had completely turned the 
corner which it was half-way round already. 

With regard to the prospects of trade for the future, looking 
round the company’s various activities, he could only say that they 
found those affairs going very well everywhere. In every branch of 
the company’s business and in every country of the world there had 
been gratifying and satisfactory progress, growing esteem in the 
minds of the public for their products, increasing sales, maintenance 
of quality, increasing efficiency, and increasing economies. They 
saw no reason why there should be a swing-ba>k of the pendulum 
under any of those heads. For those reasons they felt that if 
and when trade expanded their rate of progress should improve 
also, and that the prosperity of their undertaking should go steadily 
forward. 

Mr F. Alexander Szarvasy seconded the resolution, and it was 
carried unanimously. 

The payment of the preference dividend was approved. 

MR TAIT’S RE-ELECTION. 


The Chairman then moved the re-election of the retiring director, 
Mr A. W. Tait, C.B.E. In doing so, he said that Mr Tait had 
himself desired to stand for re-election, although he was not 
obliged to do so. In a recent case in the Law Courts, to which 
Mr Tait personally was not a party, and in which he was not 
represented, the Judge had passed certain strictures upon Mr Tait’s 
actions in the matter before the Court. The law provided no 
opportunity for Mr Tait to have his character vindicated in the 
Law Courts, and it therefore rested with his associate directors to 
form an opinion for themselves. They had submitted the whole 
of the papers in the case to an eminent K.C., and had obtained 
the written opinion of the solicitors to the Crown Agents for the 
Colonies, who had appeared in the case, and they had the con- 
sidered opinion of those gentlemen that there was nothing in the 
conduct of Mr Tait that was dishonest or dishonourable. The 
legal opinion was that he had been injudicious in one instance. 
In those circumstances, and having regard to Mr Tait’s 26 years otf 
honourable and valuable work in the City, and to their intimate 
knowledge of him as a colleague, the directors had unanimously 
decided to recommend the shareholders to re-elect Mr Tait. 

The resolution was seconded by Sir William Guy Granet, G.B.E., 
and carried unanimously amid applause. 

The auditors were reappointed, and the proceedings terminated 
with a vote of thanks to the whole of the staff. 





BRITISH AUTOMOBILE TRACTION COMPANY, LIMITED. 
SUCCESSFUL YEAR—INCREASED PROFITS. 


The twenty-first ordinary general meeting of the British Auto- 
mobile Traction Company, Limited, was held, on the 3rd instant, 
at Electric Federation offices, 88 Kingsway, London, Mr Leo M. 
Myers presiding in the absence of Mr Sydney E. Garcke, the 
chairman of the company. 

The Chairman, in moving the adoption of the report, said: It 
will interest the shareholders to know that it is the coming of age 
of this company, as it was incorporated in March, 1905, under 
the title of the British Automobile Development Company, which 
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title was changed a few years iater to its present one: Since that 
time the history of the company has been one of continuous pro- 
gtess until to-day it has reached the position of possessing sub- 
stantial holdings in companies operating between them about 1,500 
motor omnibuses. 


days did not prove remunerative, they proved to be rich in ex- 
eleven years has averaged just slightly under 8 per cent., whilst 


for the last five years a uniform dividend of 10 per cent. has been 
paid each year. 


or £15,688 more than that of the previous year. The directors 
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issue remain unaltered. The reserve fund stands at /28-o)- 
8s 3d, and to this will be added the allocation of £50,000 to which 
I have already referred, bringing that fund up to £33;,01-, which 
makes £34,823 in excess of the issued ordinary share capital, Th. 
sundry creditors show a small increase, and the balance of prop; 
and loss account I have already dealt with. 

On the assets side of the account the properties, leases, ap 
goodwill remain practically the same as last year. ‘The reduction 
in the amount of fixtures and fittings represents depreciation 
written off in excess of additions, and the trade stocks show an 
increase of some £18,000 compared with the previous vear;: this 
increase is partly accounted for by ovr accepting earlier deliverie: 
this season of stocks of silks and other French-made goods, which 
we trust will be to our advantage in the current year. Our stock. 
however, already show at a reduced figure since stocktaking. 

The liquid resources of the company, consisting of cash anid 
investments, now amount to £ 246,660. 

We are starting to rebuild a portion of the company’s property 
in Chapel place at the rear of our western block, which will 
give additional floor space for showrooms, and also enable us to 
provide more accommodation for certain Cepartments now « ramped 
for space. 

I think I have called your attention to all matters of interest 
in connection with our accounts, and I will formally move the 
foliowing resolution: ‘‘ That the directors’ report and statement 
of accounts prepared to February 19, 1925, as presented at this 
meeting, be received and adopted.’’ I will ask Mr Edgar Cohen 
to second this resolution, but before formally putting it to the 
meeting I shall be glad to answer any questions or to give anv 
further information any shareholder may desire. 

Mr Edgar Cohen seconded the resolution 

Mr Baldwin conzratulated the directors upon the results which 
had been achieved, remarking that it was very gratifving to see 
the reserve now standing at a figure considerably in excess ct 
the ordinary share capital. 

The resolution was carried unanimously, and a vote of thanks 
to the staff terminated the proceedings. 


Whilst the enterprising efforts of the shareholders in the early 


perience, which is the usual reward of pioneers in any industry. 
However, the dividend paid to ordinary shareholders for the last 


The profit for the period under review amounts to £57,043, 


propose to put £10,000 to reserve, being the same amount as last 
year, so that the net amount standing to the credit of our reserve 
account for this year totals £62,340. 

Turning to the credit side of the balance-sheet, our investments 
in omnibus undertakings, &c., amount to £564,000, compared 
with £457,000 in 1923. The sum of £210,000 invested in 5 per 
cent. National War bonds is part of the amount received from the 
issue of 5} per cent. debentures that took place during the past 
vear. This sum will provide ample funds for the financial re- 
quirements of the 16 subsidiary companies so far as can be seen 
at present. It is anticipated that the great bulk of this money 
will, during the current year, be found more profitable employment 
in the legitimate purposes for which it was raised. 

Considering the exceptionally bad weather that characterised 
1923 and 1924, and the well-known effect of such climatic condi- 
tions upon the business of passenger transport, the company is to 
be congratulated upon the results obtained. 

The report and accounts were unanimously adopted. 


D. H. EVANS AND CO., LIMITED. 
INCREASED PROFIT—DIVIDENDS MAINTAINED. 

The thirty-first annual general meeting of D. H. Evans and 
Co., Limited, was beld, on the 2nd instant, on the company’s 
premises, Oxford street, London, W. 

Mr Ernest Webb {chairman and managing director) presided. 

The secretary (Mr R. Stannard) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman said: The profit and loss account which we pre- 
sent to you to-day shows a final net profit of £130,733 3s 10d, as 
compared with £123,324 1s od last year, or an increase of £7,409 
2s 1d. This increase is partly accounted for by a decrease in 
ovr general expenditure, and partly by an increase in the interest 
received on our investments. 

BUYERS’ PENSION FUND. 

There are no matters which call for special comment in con- 
nection with this account, with the exception of the new item of 
£487 6s, which appears under the heading ‘‘ Buyers’ Pension 
Fund.”’ During the past year the directors decided that some 
provision should be made for another section of servants of the 
company, who have in some cases for many vears occupied the 
position of buyers or heads of departments. An arrangement has 
therefore been entered into with a well-known insurance company, 
the Clerical, Medical, and General Life Assurance Society, under 
which policies have been taken out for those who have agreed 
to come in under the present scheme, by which they will be assure 
on reaching the age of 60 years, should they still remain in the 
employ of the company, of the payment of an annuity, or, at their 
option, of a sum of money representing the value of such an 
annuity. The scheme is contributory, the company paying half 
the annual premiums in respect of such policies, and the individual 
buyer or manager paying the other half of such premium. We 
think the shareholders will approve of this endeavour to provide 
for this section of our staff in their later years; they were not 
included in the previous scheme of the staff benevolent fund. 





MAZAWATTEE TEA COMPANY, LIMITED. 


The twenty-ninth ordinary general meeting of the Mazawattee 
Tea Company, Limited, was held at the Cannon street Hote!, 
Londen, on the 30th ultimo, Mr Alexander Jackson, the chairman 
of the company, presiding. 

The Chairman, in moving the resolution for the adoption of the 
report and accounts, said he would first mention that an altera- 
tion had been made in showing the accounts by setting all bus: 
ness charges against the trading account before showing the 
profit; therefore, the £55,275 as shown was really the net profit 
from the trading account instead of the gross profit, as was 
shown formerly. The directors recommended the transfer ot 
£5,000 to reserve, payment of the final half-year’s preference 
dividend, and a dividend of 15 per cent. on the ordinary shares 
This further addition would bring the reserve funds up to 
£76,000, and after payment of the dividends recommended, would 
leave a balance of £37,273 1s 8d to be carried forward. He was 
sure they were all glad to know that there would be no further 
charge for corporation profits tax. This tax, to his mind, was 
one of the most unjust taxes ever levied on commercial concerns 
The year under review was not without its troubles. In the earlier 
part of the year there were railway and dock strikes, and trans 
port difficulties which put the company to a big extra expense, 
and this applied to every department of the business. The 1 
duction in the tea, coffee, cocoa and sugar duties meant a Ver! 
serious loss on all duty-paid stocks, but notwithstanding this, the 
company’s turnover had increased considerably, and in Maza 
wattee Tea they again had a record year. 

The directors were pleased to state that every department haa 
contributed towards the result of the year’s trading, and he w® 
sure all present must feel that a result such as they had show" 
was highly satisfactory. There had been a good deal of tak 
about the very common undesirable tea which had found its wav 
on the market—tea which was described as ‘‘ rubbishy.” That 
description was quite correct, but it had not affected them, 
cause they did not trade in such teas, but gave their attention 
to higher-grade teas; and it was because of this and the mai? 
tenance of the superior standard of all their qualities whi 


ALLOCATION OF PROFITS. 

The balance of profit is carried to the appropriation account, 
which shows the interim dividends already paid, reserves for 
taxation, and the final dividends the directors now recommend, 
making 6 per cent. for the year on the preference shares and 
20 per cent. for the vear on the ordinary shares, the same as in 
the previous year. The usual transfer of 10 per cent. has been 
made to reserve account in accordance with the articles of asso- 


ciation, amounting to £11,873 6s sd, and, in addition, the sum | customers had learned to relv upon that the popularity of Maza 
of £38,126 13s 7d has been transferied to the same account, mak- | wattee tea continued to grow. 
ing a total of £50,000 set aside this vear to reserve, which will be The motion was carried unanimously. 

, Mess?5 


The accounts were adopted, and the retiring directors, , 
Alexander Frederick Jackson and William Samuel Stokes were * 
elected. " 

The auditors, Messrs Whinney, Smith and Whinney, were saad 
re-elected, and a vote of thanks to the chairman closed the P! 
ceedings. 


available towards the cost of rebuilding the eastern block when it 
is undertaken. After making these allocations there remains a 
balance of £26,102 15s sd, which will be carried forward to next 
year. 
BALANCE-SHFET FIGURES. 
Turning now to the balance-sheet, the capital and debenture 
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ake CCIDENT QGQUARANTEE | 
SCOTTISH UNION & NATIONAL ||$ ™ QGEAN “CSIDENT ond ouaranr 
INSURANCE COMPANY. = | 
ASSETS 4 13,000,000. SSETs . . ° . . 28,048,906 
CLAIMS PAID . - #83,815,270 
FIRE. LIFE. ACCIDENT. MARINE cecomraraar ; 
se ange TY ge a a yp ‘ owt conpivere’ Linniitey Foaetiey a 
NS Electrical 3 one nee 
xecutors 
GOVERNMENT RETURNS, &c. Head Office: 36-44. MOORGATE, LONDON, £.C.2. 





NATIONAL DEBT—(Million £). 


























ae -- ’ 
= - : a a . ; | = < - = . 
te |g || By | Sy |g | 5g | 2 The Bankers’ Gazette 
B g2 a8 | 28 | 28 | oh a8 | s8 | 28 % a , 
ja js" |S a” | An |3 sacle thatidaene teats etal 
Funded Debt ....... --.| S| S| m5 | sis] sb] me | me) me aie 
Term. Annuities ........ BANK OF ENGLAND 
Conversion Loan ee oe ee os 266; 684 | G66 666 712 ° 
reion Loan ‘ ee ee es ow ve 210 | 210 
War best .cc--s.. -. | 63) “63| “63| “és| “és| “as| 63) 6 Week ended Wednesday, April 1, 1925. 
Stock ........ ee 13 13 13 13 13 13 13 13 
merits | 2s |e (2% [a |e ak aa ISSUE DEPARTMENT, 
‘ation ar Bon . £ £ 
Funding Loan ...... oo 409 | 409; 406; 401; 399; 396 | 396; 366 
4 Bonds ...... :: | 30| 31| 37] 335] 325| 31d] 314 | 314 | Notes issued........ 146,644,455 | Government debt .... 11,015,100 
treasury Bonde seeeeees jo | sax} ite] fae ca i - = = Other securities ...... 8,734,900 
Bose rings i oo) Be St | [ae fas [ad [de OD Ni eli 
n dmericnn Loss angio} “|| | 146,644,455 | 146,644,455. 
Mreasury Bills ......... is |1 107 | 1,121 | 878 688 | 696 | 576 BANKIN ARTMENT. 
; eer Bbviaiocs ° 1 MS ‘ "164 147} 194; 186 | 220;| 167 , @ DEP " 
654 | 8,055 | 7,829 | 7,578 | 7,655 | 7,782 | 7,641 | 7,726 | 7636 | Proprietors’ capital .. 14,553,000 | Government securities 42,448,303 
Other Capital Liabilities) 67 | 46 | 47) 49) 66) 70) G5) OB) 72 | eee. -cceceececees, 3,719,504 | Other securities ...... 84,982,010 
4 Total Liabilities...... 712 | 8,079 | 7,876 | 7,623 | 7,721 | 7,812 | 7,707 | 7,794 | 7,708 | Public deposits*...... 17,762,415 | Notes ......sessees - 25,334,045 
oc — __________ | 0 thor deposits....... 118,545,506 | Gold and silver coin... 1,826,216 
. b rican Go ~~ 
ot ee eee ae ee Seven-day & other bills 10,149 


Ways and Means Advances Mar. 31,'24. Dec. 31, '24. Mar, 31,25. Mar. 31,'25, * Including Excheauer, Savings Banks, Commissioners of National Debt, and 4 
Outestanding— é é ‘ é Si 


vidend Accounts. 

ces by Bank of England oe +» 24,750,000.. si as an Gs ieadaceaaie anenieiibiassteiatial ; 

eee by Public Deptmts. 186,155,500.. 195,015,000.. 166,585,000..— 16,480,000 
Treasury Bills Outstanding .. 588,320,000., 626.060,000. .*575,610,000..-+ 16,135,000 





| Amount, — Inc.or Dec.on Inc. or Dec. on 
Apr. 1,1925. Last Week. Last Year, 


— 





epee oon seems 



















































































Total Floating Debt ...... 774,475,500... 845,825,000.. 742,195,000..— 345,000 2 2 . 
{tee * Includes £38,000, the pro>eeds of which were not carried to the Exchequer Rest ....... cdandebigibhoupineine 3,719,504 | — 2,168 | 4 16,141 
te! Within she period of the account. Public deposits .......sseseeeeeeees 17,762,415 | + 2,273,997 | + 1,351,857 
a aoe eee tess ed ecccedetece ae : 12,629.038 + ett j 
ei hata a a ik 448,303 } 3,650,000 = ’ 
CURRENCY NOTES ACCOUNT.—(000’s omitted.) Other securities..........0cseeeeees | 84,982,010 | + 8,082,361 | + 5,130,980 : 
st ciate IE WUGh sapbcivensenincdsooondent ++| 27160961 | + 3.168680 | + 5,650,397 
the ” T ar ——. sat Chek eKseccnssebes en are eae = 5,044,065 
- #32 | ez| See Shot reserve tolisbiiitios v.vs-...| ie 1+ ae ts ; 
sai aaa ' ia 
if re pe 3% | Coin and Cirention | pepace 08 4 
= "06 4 Date. i Bullion. Bank Post Deposits. | Depart’ | 2 9 eee i” 
- 7 ae eT | | ou | | Tame | ago 
r ¢ ! er 
Mar. Sb csieeescods i t q 
ence June B...ccccccee 1925. ee £ { 
eeecccesos F b. 25 eeecees 128,587,157 } 124,803,065 121,686,651 i : 
aes Dee serene: Mar. if sensi 128,611,478 | 124,826,765 ern 
o Mask retavenseees 18 dotigins 1286 18.554 124,075,955 122,280,739 1ig.a41-si3 | 4 
was See Me siceeee | 282,784) 12401| 7:000/ 27,000! 22,450 |175| 238595) 140 | April 1. 128.70.671 | 121,310,410 127,430,3!3 | 27, 
rth Dec, 26. eeeeseree 
n ster 2 BANKERS’ CLEARING RETURNS 00's omitted). 
bse Tune 25.......c000e 27 : 
Sh EE ceniisees cok 285,592 7 184 Town. | Metropolitan. _ Country. Total. 
aTbel Fe —-_- RR. Dh ws ececcces j } a a oo 
trans 
yense. h 
ye Fe a April 
vers ince Jul 1 notes and certificates outstanding include notes called in seteteeeetiemesiaeiieaalesisenlansnnaaste 
ee . but not Pot cancelled» Maxinpam fiduciary issue tor 1920 fixed at £320,600,000, Total to date 1925........++.- 
. for 1921 at £317 for 1922 at £503,588, 400, for 1923 at £270,183,800, for Do = IG, cee eeeeeee 
Maza 1934 at £948,190,900, and for 1925 at £248,145,.4C0. Increase or decrease in 1925 { + 
: oe TREASURY BILLS AND BONDS BY PUBLIC TENDER. m Rt ws penne 
1€ » 
chown Tenders for £40,000,000 in Treasury Bonds and Treasury Bills wer | Increase or decrease in 1934 { 
¢ talk te 90: on April 3, 1925, and the total amount applied for wa 
=} oa ’ For bills at three months dated Monday to Saturday at PROVINCIAL CLEARING RETURES. 
mor, £98 18s 6d, about 56 per cent., above in full. The amounts allotted 
Tha Were as follows :—In bills at 3 months, £40,000,000; in bonds, nil. 
rm, ve 
sention Treasury Bills Treasu 
we 7 Date. | PS eer a3 Months. (ponds : 
ain ° verage verage Price, 
whic! 1985, r | * r Number of Working Days ...... % 7 
Maz: Fed 13 *teee eeeesee 25,490,000 5000 M ail BIRMIN HAM...... eeeeeeeevege 11,285,000 30,295,100 
i = *teeeee Peeeeee 30,000,000 i ‘a 3 i¢ ts . BRISTO eee eereeseees eeosccesees. 
= is . > Sona 63, 4 8 Ss nil SOCSHHT OHS E EHS ES ES ESE EEE 
Mes Mar 0 *Oeccecccccccs Sr'se0 hoo 4 q 103% = EenataEre~ecestbonseoonetae 
vere Me | Salmons | Tgeogon | 47 59 ail pipers 
Ree tape 457 nit. | SANCHESTER............ einai 
als 7 w TIRES eeeeere . 
oT Treas will be received on April 9, 1925, for Treasury Bills and scopaiiihddacceidd 
the Pt The wn1) Bonds to be issued to the maximum amount of £30,000,000. ao senootoute 
Amount of Treasury Bonds issued will’not exceed £3,000,000. DOM cocccccscccsocesecscesee 

















OVERSEAS BANK RETURNS. 
NOTE.—The latest return of hy oe appeared in the Economist 


uary 24: Egypt in February 7: Denmark in March 7: Danzig 
tareh a og =. ’ witzerland, Finland, Lithuania, Bulgaria and 
saly tn Maren 2. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 
sieves” | See, | ii | Wee Se Bes 6: 






















Deposits .......... 43,299 | 56,448 | 
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NETHERLANDS BANK.—In florins (000’s omitted), 
ar. 30, | Mar. 25. | r. 16, | Mar. 9, 
ASSETS. 1925. 1925. 1925. bs 1924, 
GER 6. oc snsctecased ty Seat 
Dscts. and advances} 387,100 | 374,268 | 
LaaBiLITIESs. 
Notes in circulat’n | 893,611 | 881,950 | 





Mar. 31, | Posi | Position 

5. 1925, 'May30, 1914 

604,488 | 504,488 | 569,138 Jes'og 

20,661 | 20,333 9,267; 4x 

380,154 | 375,425 | 435,130) 153'soq 
897,514 | 902,196 | 1,019,983 | 

49,309 | 53,617 | 17,317 “tar 


BANK OF JAYA.—In florins (000’s omitted). 


1924. | May 30,1914, 
22,971 


aeiabniabvieiitesnes .740 | 2,860,890 
‘Total “eee eer er eeeee a ne. we) see | Mae, 2 
Bills hema open in market........ --| 306910} 276,710 301,350} 303,640 | Mar. 21,/Mar. 14 — 7,| Mar, 29.) Position” 
Total U.S. Government securities. . 543,750 | 428,250 | 388,530) 382,740 | 4, ASSETS. Lo 925. 
700 20,180 | Geld vveveeeeeeeeees} | a6 60 | 5500 8500015759 5 


eee eee eee eee eee 
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Discounts, advances, and | 


other investments...... | 105,500 | |107,750 110,870 | 111,450 | 
| 


158,435) 
65,001; 29.785 
140,780, 77,567 


siapulaieen ass Motes tu cieeaiatie 271,000 | |273000 | 277,000 | 277-000 
eeeeeerceece mensseeees otes reulation...... ’ 1 4 257,066! 103,4 
Deposits Member bank ve Deposits and bills payable 56,000 | | 54,500 | 61,000 | 85,92 3 = 





eccount- .. aa a 2,116,580 2.175.520 | 2,201,280 | 2,166,000 









































Total deposits .........-.cc.-sescees . 2,211,010 | 2,237,740 : 
Capital paid ‘in and surplus.......... 332,330 | 332,200 332,090 | 331,570 THE REICHSBANK.—In Reichsmarks* (000’s omitted), 
‘Total liabilities...............0.+-5+: 4,787,130 | 4,959,330 4,892,360 | 4,895,300 he 
Ratio of total reserves to deposit and | | Mar. 25, | Mar. 14, Mar. 7, | Feb. 2, 
Federal Reserve note liabilities ASSETS.  — | a | oe 1925, 
DNL: -cudieaicsecens concebens 778 % 766%, 755 % 56% Reichsbank shares not yet issued) 177,212 177,212 | 177,212 | 177,212 
ee nn ne aE ae eee ae : Gold and bullion ...... .. oot cks | 085 | 985,223 | 985,169 | 907,277 
NEW YORK FEDERAL RESERVE BANK.—In $'s (000’s omitted) | Of which deposited abroad ...... | 229,203 | 264,369 | 269,121 | 207320 
Reserve in foreign currencies ... | 339,029 | 328,407 | 328,389 | 302,425 
Mar. 27- | Wes.3 20, | —— ae | Mar. 6, Bilis of exchange and cheques.. 1,438,400 | 1,582,892 | 1,633,088 | 1,737,153 
| 1925. 1925. Si ver and other coin ........ ove .| 66,4 63,848 | 62,671 | 62,152 
Total bills discounted .......... ions 136,820 — 103,150 | 185.280 | 177,360 | Notes of other German banks ....| 25,050 | 18,624 | 14,499 | 7,242 
Bills bought in open market ........ 62,210 52,620 75,010 | 67,290 | Advances ...........-0+ pitessees 5,644 8,475 | 8,264 | 90,168 
Total U.S. Government securities. . 94,270 , 169,650 117,370 119,850 | Investments......... Rkdadwescue e+} _ 205,124 | 111,828 | 112,063 | 112196 
‘Total earning assets ...............- 296,350 | 328,490 384,710 367,550 | Other assets.............eceee- eee} 1,304,711 | 1,375,248 | 1,373,383 1,682,565 
Deposits—Member bank—res.ace’nt 809,140 832,090 271,060 839,650 LIABILITIES, | 
Ratio of total res. to dep. and Federal i Reduced capital..... ......++0+++| 122,788 | 90,000 | 90,000 90,000 
Res. note fabilities, combined >a 777%, | 745% | 710% | 716% Increase of capital (shares not yet. | 
SOUTH AFRICAN RESRRYB BAWK,—In £'s (00's om iy we nee a A as MEE) oiccccctsccee pipiens eee — | 210,000 210,000 
UTH CAN —In &’ *s omit DINOD Sic wicedcenactdeccetsssoccel ‘ 900 900 
s RI RESERYE BANK 8 ( as Notes in circulation .............. | 1,865,852 1,947,732 | 2,035,546 2,106,173 
Mar. 7, —— | os 21, ae 14, | — hy . Other daily maturing obligations ‘| 1,018,395 991,989 | 925,197 917,543 
Asserts. 1925. Loan from Rentenbank ........ «-| 137,932 190,809 | 216,175 , 237,687 
Gold coin and bullion.... 2,439 a0 i Aso | ee | er 94 "a, Other liabilities ..............5+5- | 1,042,790 1,220,327 1,216,922 | 1,517,017 


fleates ........ | 10285 | 10,225 10,223 | 10,223 | 10,225 | 10,192 


eden 4573 3,915 | 396 | 3789/4 28 | 6,123 
eesccces 
Loans & advances to Gvt. - - | we . o0 
investments ..... weseves 223 “223 | 423 | 423 423 17 
—w«_- L SS 1,000 
Mike ee bkamigneee’ 1,005 1,000 000 | 000 =: 1,000 | 

em aenRroRRR ES a 153| 153; 153; 153 | | "40 
Notes in circulation .... 10,904 11,136 | 10,664 10,740 | 11,064 | 10,541 
Bankers’ oan... Oe 4,989 6,574 6,150; 5,991, 5575| 5,275 
Ratio of cash | 


| 
__liabilities to eabile.. 33% | 73% | 819% | 824% | 793% | 678% 


IMPERIAL BANK OF INDIA.—<- rupees (000’s omitted). 


a — 3 27, — os | = . Feb. 6, | Mar. 7, 
925. 1925. | 1924. 





Assets. 
Total securities ind 1588.24 161269 
FERS =< ssncocecvens Sooo is oe ~ 
a oredi eee ieee 9 35,80 +13,98 33,64,87 31,00,46 | 42,88,90 











18,86,64 
Foreign bills......... 33.29 | 31,65 36,47 35,63 31,99 35,59 
Dead stock ........| 23,7451 | 2,74,71| 2,72,55  2,72,14; —2,71,88 | 15 
Bal.with other banks: nee re ae 12,22 | ent 34,75 | _1,62.85 
oe 5,62,50 5,62,50 sain we oan’ diate 
BP ooo.! | 562,50 
Reserve ............. 467,50 | 467,50 | 4,67,50| 4,67.50| 4.67.50 | aero 
Total deposits ...... 89,0883 | 91.5845 | 87,1099 | 85.19.20 | 84.72.40 91,04,12 
“heeeistests| azn | ale | ae | ums | ad 
‘p J 085 1,264 1,440 
v’nees in L'nd’ 182 1,179 1, ; ' 
a fai’e 1, | 179 1,160 | 1,175 474 
ks in 265 123 77 50 232 | 1,085 
BANK OF JAPAN.—In yen (000’s omitted). 
ant ~ | Heb. 21, | Feb. 14, | Feb. 7, | Jan. 3l, : 
Assers. 1925, 1925.’ | 1935. ios *r ca” lana tae 





| 924. |Jne 30, 1914 
Cash and bullion.. | 1,109,103 | 1,108,170 | 1,106.805 | 1,106,148 | 1,106,946 
Discounts ........ | "178,160 | '182,681 | "206.471 sieaTs corey mana 

70,540 


Advances ........ | 404 281,66 313,020 363,898 

“i LiaBiuitizs, sana 11 5 “re 

Notes ........ sau | 7 — 5 1239, 

Se esis: | "HGRA | ERR | MORSE | SE | ene) seas 
Other deposits.... | eit 83,849 | orrst9 71,862 109,969 11,440 


BANK OF FRANCE.—In francs (000’s omitted). 


a ae gy Apr. 2, | Mar. 26, | Mar. 19,; Apr. 3, , Position 
AssETs. 1925. 

Gold coin and bailion ....| 6546089} 518960 | Sear ws tay 28.191 

Lised’3a1 |} 3,730,625 


Of which held abroad .. | 1,864,321 1,864,321 
Silver coin and bullion....; 311,037 | 308,787 307,470 | 298,087 632,650 
Discounts and advances ..) 9,559,252 8,578,617 | 8,817,515 | 8,427,502 | 2,327,775 
21,800,000 {23,000,000 se 















Seeciagai ET | iS Tor fore | alas 
eee 2,887,489 | 845.950 





BATIONAL BANK OF BELGIUM.—In francs (000's omitted). 







Mar. 26,| Mar. 19, Mia | Mss | Mar. 21, | ay 38, 

,/ 
ego | 1925. 1925. 1925. 1314, 
vess| 378,124) 377,781 aad! s7st | 358,503 | 322.650 
Securities ........| 1,317,876 | 1,311,290 | 1326194 | | 1,341,007 | | a 36962 697,600 
Notes in circulatn..| 7,457,580 | 7,472,959 7567,913 | 1,621,008 934,150 
Current accounts..| 315,754 | ‘301,686 | 253.932 | Ssanse | “aiden 112,125 





BANK OF NORWAY.—In kroner (000’s omitted). 


Moe. 35, Mar. 16, l Mar. 7, | Mar. 22, Menai ini 


Assers, } 1 
Coin and Qaiticn—Geld. ese] 147,228) 147,228 147,226 147,284 oe 
. 38,365 32,242 23,411 28,533 


ernment securities. 9,216 9,216 | 73 
Discounts and loans = aan 360630 | Mash 416,680 wean 
Notes in circulation ........| 363,209| 362,162 365.539 
Deposits at notice .......... 107,229 | 108,325 96,547 112700 mise 
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* Equal to one billion paper marks or one Rentenmark, 
+ Containing profits made during 1924, which are composed as follows:— 
Reserve fund, 25,403; special reserve for future payment of dividends, 33,404; 


other reserves, 127, 000 


The gold reserve is calculated in accordance with the new legal preseription, 
one pound of fine gold equals 1,392 Reichsmar 


BANK OF SWEDEN.—In kronor (000’s omitted). 


Mar. 28, | Mar. 21, | 
ASSETS. 1925, 1925. 


Gold........-..2-| 233,734 | 233,761 
Balance abroad 


and foreign bills} 97,467 | 105,240 


Swedish and for. 


Gov. securities. . 54,542 


54,595 
Discounts & loans} 392,689 392,173 


LIABILITIES. 


Notesin circulat’n| 472 863 462,028 
Deposits at notice} 229,220) 245,511 


Mar. 14, | 
1925. 
233,854 
104,194 


54,639 
404,719 


477,660 
259,024 


Mar. 7, 
1925. 
234,011 
106,632 


55,123 
414,797 


476,013 


Mar. 29, | Mey, Sl, 
1924. | 1914 
271, 284 | 104,918 
23,121 | 112,173 
91,225 | 32,465 
392,022 | 112,668 
528,819 | 226,555 
180,980 | 369,660 


BANK OF ESTHONIA.—In Est. marks (000’s omitted). 


Discounts and advances ...........+.45 


| Mar. 23,| Mar. 14,{ Mar. 7, 

ASSETS. | 1925. 1925. 1925. 
Reserve of notes (cash) .........+e+see05- | 720,947 743,509 835,691 
Cash in for. money, gold. & deposits abroad| 897,853 899,443 | 877,099 | 
Bills on foreign currency ...... debenee wl | 275,044 | 277,855 | 282,101 | 


-| 5,520,075 | 5,503,199 5,440,378 | 


LIABILITIES. 
Capital paid up and reserve funds........| 398,042 | 398,042 | 398, o42 | 
Bank notes issued .......ceseeeeseeees «+| 2,250,000 | 2,250,000 | 2,250,000 
Deposits .........seeeeee psdbnentncs eases 3,371,456 | 3,996,160 | 4,040,897 
Commercial CTeItS 0.0.0 - ee eeeeee seen 513,995 | 502,377 "468,440 





| Feb. 29° 
1924, 

| 1,005,248 
874,361 

313,973 

5,091,858 

324,950 


g07 | S/1LiM6 | Sei om 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 





supplied to the customers at fixed terms 
being returned by them as were paid by the bank 


delivered. 














ition of such sums 
on conditio = a oe currency} 








Mar. 25, | Mar. 18, | Mar. 11, | Mar. 4, ; Nov. 22, 
AsszTs. 1925. 1925. | 1925. 1925. 1922. 
Gold bullion and coins ...... 23,532 23,568 | 12,993 
NE ck nes odducems sin 529 581 | 634 665 - 
| Foreign currency ......... 41,750 41,863 41,734 39,308 | 22,466 
Treas. notes & small change .. 9,247 8,439 9,247 7,868 3,085 
Short term bills .............. 49,640 49,007 48,273 48,851 6,639 
Loans against securities...... 52,222 51,609 | 52,087 53,520 2,912 
Other aseets ............0.c00 7,440 | 7,235 | 7435 | 9379 | 1.589 
LIasBILITIES, 
Notes in circulation ..........| 29.730 | 29,245 | 29,109 | 28,782 4,005 
Capital | paid Sealine seseee| 10,260 10,260 10,260 10,260 8,000 
A REREINE E LE SD 962 962 962 962 “ 
Deposits Tocaniekinwedcx canines’ 5,505 5,458 5,335 él 
Current accounts ............ 36,313 | 36,395 | 37,033 | 39,818 | 16953 
Government accounts ........ 22,007 19,709 20,842 18,769 3,806 
Government deposits ........ 62,402 | 62,299 | 62,148 | 63,696 | 12891 
Other liabilities ............. 17.087 | 17.891 | 17.264 | 15,535 | 3,757 
BANK OF POLAND.—In zloty (000’s omitted). 
Mar. 20,; Mar. 10,; Feb.28, | Feb. 20, | Feb. 10, 
Assets. 1925. 1925. ' | 1925. . | 1985. 
ik cn hctietitide he dante 113,107 112,929 | 107,033 | 104,474 | 
Foreign coin and balance | 
with foreign banks ....| 243582 | 205,216 | 206,317 | 217,169 | 25797 
Private loans & discounts..| 328,845 | 322,944 313,711 | 302,606 | 298,222 
LIABILITIEs. | 5 
Notes in circulation ......| 517,382 | 527,619 | 549,637 | 514,675 | Soe 
EE pod 150.747 | 109,957 52,172 | 95,805 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). — 
Assets. Mar. 23, Mar. 15, | Mar.7, | Mar.%, 
Metal reserve— 1925. 1925. 1925. 1924. 
Gold in coin & bullion........ 11,158 11,151 11,138 | 10,65 
Foreign bills ............. «.| 313,594 318,234 320,072 | “0h 
Other foreign billst ............ 162,216 156,339 153,321 52,605 
Bills discounted .............0.- 1 115,526 121,975 an 
Treasury bills Sahel. bead cnke 211,266 214,094 214,536 
LIABILITIES, 
Reserve fund.................005 2,679 487 487 po 
Notes in circulation ..........1.| 711,961 Ts 757,147 | SEA 
NIE 65. cache os cae 91,708 65,037 |_ 1450" 
+ Contains such foreign bills and balances as —— from customers ast 
kronen under the agreement that the same amount of foreign currence? # ,00el 
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BANK OF CZECHO-SLOYVAKIA—In Cz. K. (000’s omitted). 
; z far. 15, | Mar. 7, | Feb. 28, 
1925. 1925. 1925. 


saear 1,033,910 1,029,831 | 1,028,821 | 1,028,688 
i} Holdings .2...ceeeecesees i 
- foe abroad and foreign currency....| 554,379 : ; — . a 
Disco d advances .......... .« ee J y 
Dioscrared 0008 notes debt balance ....) 5,495,486 | 5,513,162 | 5,524,283 | 5.532.933 
Other assets ..-..- seeeasasoneiowey eons 183,554 293,586 | 399,306 
state notes in circu'ation ......... +++ ++] 7.067,81_ | 7,287,969 | 7,464,455 | 7,727,880 
Check account balanced ......-.+.-+++++ 744,043 | 761,024 | 682,902 | 632,660 
NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 
omitted). 
ee I a ae ee Mar-7, 
1 e— le 
Mefold coin and bullion ...........04. 669,022,676 | 596,395,404 | _ 596,333,423 
Drafts and DOtCS ....eecseeeeeeeee +++| 1,961.306,625 | 2,027 456,970 | 2,019.593,918 
Silver coin and bullion ........---.++.. 12,374.470 12,373.994 12,373,955 
Inland bills, warrants, and securities..) 1,562,538,693 | 1,636,247,889 | 1,665,971,636 
Advances to the em eeviesdcecsse 1,972,313,286 | 1,972,313,286 | 1,972,313,286 
Share capital (g 1d crowns 30,000,000*); 432,186,664 432,186,664 432,186,664 
Notes in circul ON cocccccccces Dalle 93,349,012 | 4,001,492,879 | 4 waneno 
Current accounts, deposits, &......... 2,891,619,185 | 2,842,036,243 | 2,747,145,778 


* Calculated at pre-war parity of exchange, 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 


ar. 22, Mar. 15, Mar. 8, Feb. 28, Mar. 22, 
AssETS, 1925, 1925. 1925. 1925. 1924. 
sisal loaniadl nanos 72,367 72,367 72,367 72,330 
Other coin and notes! —_20,473 20,476 32.801 22.229 19,341 
Foreign credits ......| _ 334,674 349,124 352,229 3A7,023 358,314 
BE ciocséese ceseeee| 1,108,035 | 1,115,927 | 1,136,838 | 1,153958 | 1227-71 
Govt. advances ....../ 4,520,686 | 4,520,685 | 4,520,685 { 4,520,687 | 4,561,340 
LuaBILITIES. 
in circulation 5,594,434 5,661,172 5,746,302 759,868 77.130 
—_ credits ........| 367,963 367,962 367,962 aos et 
Deposits... « 610,122 623,851 568,213 593,423 480.865 
NATIONAL BAN K ¢ OF ROU MANIA.—In lei (000’s omitted). 
Mar. 7, Feb. 28, Feb. 2], | Mar. 8, 
Assues. 1925, 1925. 1925, To | Moan 
Gold .......ceeeeeeee] 562,960 562,960 562,960 555,408 545,275 
eae: una5soes | nase | uate | a 470,261 HH 
ent ioan. , 'y ’ 261 1 1 
Other Ewerenen. eeese| 8,979,624 8,865,120 8,527,772 6,800,267 Soar _ 
8. 
Netes in circulation...) 19,154,010 | 19,122,151 | 19,042,074 | 17,838,002 | 15, 845,4 
saad 030 | 7,587,786 | 7,327,165 | 6.498.062 7OTT 300 


Deposits _-------+--/_1,662,030 | __7,587,786 | __7,327,165 | __ 6,498,062 |__ 7,077,350. 
NATIONAL BANK OF GREECE.—In drachme (000’s omitted). 


Feb. 14, | Jan. 31, Jan. 15, Dec. 31, | Feb. 14, 
Asses. 1925, 1925. 1925. 1 n 1924,” 
Gold and balances 
abroad ........+6 2,038,501 | 2,006,514 | 2,146,424 | 2,026,343} 2,061,749 
Comumeaitios | 3a5,790| xeseses| even 3,953,327 
and secunities .... 831, , 4,077,482 
Discounts and loans} 2,903,619} 2,843,753 | 2,770,331 | 2,715,974 | 1,789.86) 
IABILITIES, 
Notes in circulation) 4,885,927 | 4,847,367 | 4,767,435 | 4,865,923 | 4,538,905 
Government depsts. 767,193 686.818 716,135 787,016 270,24 
Private sight depsts.| 1,718,634 | 1,867,909 | 1,909.371 | 1,840,055 | 1,644,603 
Private deposits at 
fixed dates ...... 1,057,121 | 1,059,615 | __ 1,063,229 | 1,064,799 | 1 022,295 


RUSSIAN STATE BANK.—Note-Issuing Department. 








(In Tchervonetz—000’s omitted.) (Notz: 1 Tchervnnetz = 10 gold roubles.) 
April 1, | Mar. 16,; Mar. 1, | Feb. | Apri 
Assets. Yo2s." | 49a, "| 1995." | tops" Foas,” 
in coin and bullion....... -| 16,888 | 15,930 15,214 14,914 8,784 
Platinum ........... haheunone “| 1,698 | 1,298 1,298 1.298 722 
Foreign bank notes .........+0+ 6,828 8,635 9,566 9,865 7,744 
Drafts in sterling (less 10%) ..../ 407 | 404 390 388 444 
Bills (less 10 % discount)........ | 32,842 | 30,878 30,592 30,592 9,536 
Securities fee oe: advances 7 — 
goods (less Dads cnseeends | 604 689 692 
Qask LisBILITIEs, 5 5 | a _— 
oo ee ienneneeas 9,030 | 56,055 54,457 
Balance to which notes may still) = 6c — 
SONNE. Mucecsvesehasceens } 720 | 1,266 | 1.695 3,293 Nil 


BANK OF SPAIN.—In tas (000's omitted.) 















svar. 28, | Mar. 21,; Mar. 14, | Mar. 7, | Mar. 29, | Position 
AssETs, 1925. 1925. 1925. 1925. 1924. |May 30, 1914 
RE e+-| 2,536,016 | 2,536,016 | 2,536,013 2,536,011 301.975 
Gs.  * ecbete 654,801 652,149 | 652,267 653,333 | 659,547 
Loans & discounts 2,318,954 2,377,178 | 2,407,231 | 2,421,020 | 2,148,168 
4% stock 344,475 34,475 344,475 344,475 344,474 4475 
ee eret 1 150,000 150 000 150,000 150,000 150,000 
Circulation ... ca 4,397,462 | 4,440,959 | 4487,019 | 4,506,355 | 4,322.269| 901,550 
Deposits ins detwee ' 1,095,940 1,085,175 | 1,075,081 | 1,043,972 | 1,020,859 477.500 
BANK _ OF PORTUGAL.—In escudos (000's omitted). 
Mar. 4, | Feb. 25, Feb. 18, Feb. 11, Mar. 5, 
1925. 1935 1925. 1925. 1924. 
Coinand bullion ., 9,586 9,577 9,523 9,511 13,152 
Of which god ...... 8,577 8,577 8,577 8,577 8,577 
Balances abroad ,,, 328,794 3 333,393 352,588 28,962 
Distounte jutiehinae e+} 265,755 165,626 167,263 167,228 166,651 
rnmentioans,..| 1,647,681 1,644,765 1,650,415 1,650,483 1,342,303 
Noves in circulation. 1,737,938 1,715,856 1, 1,7 1 
aw -| ELAS 81.0/9 Teas . Tass mts 
LONDON RATES. 
S./8 j¢.13,|4_le_|4, 
if 58 | 8 | 28 | 8) a8 /z 
a = a < < < 
aaa ante (changed from 4% March 51 % | % | %/1% | %/% | % 
Market rates of *Seeeeee rer Seenes 5 5 5 5 5 5 2 
ys’ ' ‘ 
$month do ssscnussssseces:| | Ae 1M aE | al aa 
months? do cocevcccescecescoces| OE dh i 4% 8 4 4 ‘i 
Discount (‘TP ury Billsj.""***** 42 2 4% 
Leanne nthe Oe ee rerereeccacees wees oe oe ee oe oe ee . 
Shory °° 489 eee erereweeseece 4 4 5 3 5 2 3 2 
t OWar cette etecesceees 4 5 3 HA 3 34 33 3 } 
tk x Peresoce 3 3 3 3 3 3 3 
AS notice... at call Peeecccoes 3 3 3 3 3 3 3 
"9 paaseceeenamen seen? 38 ide 3 3 2 R 
Additional to those offered by tender in the preceding week. 


Comparison with previous weeks :— 


| 





Trade Bills, 


| eet 


3 Months, 4 Months, 6 Months, 3 Months.$ Months..6 Months. 





1925, | 4% % ar 


i % _ 
Mar. 13 ...... {1.4 4 5 15 
7 fe aly |i ‘ 5 ‘ 5 3 
Apr. 3.....:13) 2 44 | 43 Bi 4 S18 


OVERSEAS BANK RATES. 

Changed. 
amsterdam .... Jan. 14,195 ,, 
Athens ........ Feb. 5, 1925 





eeccee 7 


Berlin ......... Feb. 26, 1925 .. 
Brussels ...... Jan, 22,1923 .. 
wr emer peas Mae oe tae ee 
a: pest seeeece ar, se 
Caloutta ........ —- co ee 

eeee an ee 
Densis seeecese Mar. 6, 1925 *. 
Helsingfors .... Mar. 5,199 .. 
Lisbon .. 





gy Bwosarogong 2 


ral Reserve .. Feb, 26,1925 .,. 
adrid Mar. 23,1923 .. 
The Bank Rate of the south African Reserve Bank is 54% for first-class 
rs bilis (90 days), and 6% for agricultural bills (of not more than 
onths). 
Warsaw (Poland).—From November 28, 1924, discount ra’ francs, 10 
toans on collateral security, gold francs, 12 %. or % 
We are informed that the head office of the De Javasche Bank at Batavia, as 
from October 20th, has increased its discount rate for bills from 34 per cent. to ty 


per cent, 
RATES OF EXCHANGE. 


Irish..........+. Mar, 5,199 .. 6 





























London on | once Par Aud t. 
Paris ........ T.T, P 74° 90-75 
Berlin .. T.T. | 2043 19-21 billns. 
Vienna ...... tschligs to£]} T.T. | 4584 | 302/307,000 

Dr vetesd T.T. | 2402 | 145-1453 
Warsaw ...... T.T, | 25-224 | 40 milins. 
Reval ...... T.T. ioe 1630-1680 
Riga...... ee T.T. | 25°22) ee 
Kovno........ T.T. | 48°66 
Bukarest .... T.T. | 25°224 | 830 
Budapest ..../kr. T.T. | 24°02 | 290/. 
Constantin’ple|piastres to £1| T.T. 110 | 818—828 
Sofia.......... 2, 

Be Wisiced c=. (a 
Amsterdam T.T. | 121 11 -61—614 
Brussels ...... T.T. | — 8% 
ag kroner to £1 T.T. | 1& 31° 30-40 
Stockholm kronor to £1 T.T. | 18159 | 16° 28-31 
Copenhagen kroner to £1] T.T. | 18159 | 26°10-15 
Helsingfors ..|F.marksto£l| T.T. 171—1724 
Greece ..,.,.\drachmeto£]l| T.T. | 25 250—255 
Italy.......... T.T. | 25 ae 
Switzerland , .|francs to £1 TT? |B 24 * 78-81 

rid ....,.|pesetasto £1 | T.T. | 25 32 * 20-25 
Lisbon..... -..|pence to escu.| T.T. - ea 
Alexandria ..|piastres to £1/ Sight — Fh 
New York ..../dollarsto £1 | Cable | 4 4+ 304— 
Montreal ..../dollarsto £1 | Cable | 4 4° 394— 
Buenos Aires .|pence to peso| T.T. | 47 4133 — 
Rio de Janeiro|pence to mils. days| 16 
Montevideo ../pence to T.T. 51 424 —432 
Valparaiso ../pesosto£l (90 da 1333 | 42 
Lima ........ Eng. to Per.£1/90 days = 12% yng 15 
Calcutta ..../ster. to rupee; T.T. Oto/| 1s 4 
Bombay ...... ster. to rupee} T.T. Gold | 1s ls 
Madras ...... ster, to rupee} T.T. |' Sovn.| 1s 4gd- 
Hong Kong..../ster. to dollar} T.T. oe 2s 44d- 
Shanghai ....jster. to tael oF, ee 332 
Singapore ..../ster. to dollar} T.T. as 2s 4 ir 
Yokohama ../ster. to yen T.T. | 2458d | Isl 1 
Manila ..... ster.topeso | T.T. | 24066 |12s 
Mexico ...... ipence to dols.| T.T. -- '+28d—30d 


(b) Represents krone to £1, at a par value of 
t 1 schilling=10,000 paper crowns. 


CURRENT RATES IN NEW YORE, 
The Irving Bank—Columbia Trust Company cable the 


ollowing money and exchange rates in New York :-— 
Apvil3, Mar.5, Mar.12, Mar. 19, Mar.26, April 2 
1924, 1925, 1925. 1925. 1925, 


+ Rate for previous day. 
24°02 to £1 


e 1925. 
% % 
Call money ........sssseese8 ove 4 oo 42 
Time money(90 days’ mixed coll) ° « © 
Bank acceptances :— 





Non.-mem.—eligible, 90 days 
Ineligible, 90 days..... ...... 


Meubent ath ble, 90 days .. i ie 
Commercial accept., 90 days .. 


SS 
OSS 


Rates of Exchange. 
New York on— 












60 days ‘tee 416 | 47531 
Cable...... —t Dollars for £1 418s. 
Cheques ...... 4 T7156 
ineans cheques/Cents for 1 franc 5 S175 
Brussels ...... » |Cents for 1 franc 513 | 5075 
Switzerland .., (Cents for 1] franc 19-285 | 19°28 
Italy .......006 » {Cente for 1 lire #1075. 
Vienna ........ Cents for 1 krone 14°062 | 141 
Madrid ...... , |Cents for 1 peseta 1426 | 142 
Amsterdam .. ts for 1 guilder 3988 . 
qannees oo 1827 | 18 
De uwses eee++ gy } Cents for 1 kroner 15°765 | 15°32 
Stockholm .... » 295 (2695 
Athens ........ » |Cents for 1 drachma 1 15975 
Montreal...... 5, |Can. Cents for $1 9993 (9993 
Yokohama .... 15 es 41°375 Pty 
Hi eee ta for H. Kong 54°25 
ee” © conten s tas 75-125 
eee 95 (Cents for 1 rupee 65 
Buenos Aires.. ,, pesos for $100 11200 
Rio de Janeire ,, (Cents for 1 milreis 11-05 
Valparaiso .... Cents for 1 peso 14375 
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THE ECONOMIST. 


MOSCOW QUOTATIONS POR CHERVONETS. 
According to advices received ia Lendon, the following are 
the Moscow for chervonetz :— 
ie ore ey oo 
CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa. 
From Jan. 19, 1925. From Jan. 19, 1935. 
South Africa on London. 
| Buying. | 
| 
2 %prem.| 2 % dis. | 


= i“ Be “7 
2 1 aee 2 | Zs | 


(a) No diseount allowed on sales of T.T. or demand drafts under £100. 
* No premium allowed on amounts under £100. + Plusad valorem duty. 


OVERSEAS DOMINIONS RATES. 
CommonweatTs or AUSTRALIA AND Dominion oF New ZEALAND. 


Buying. 


| Ai. 


Selling. 


Aus- New 
tralia. | Zeal’nd 


BEE 


| 


INDIA COUNCIL BILLS AND TRANSFERS. 


No applications were received at the Bank of England on 
March 31st for the Rs. 100,00,000 in bills and _ telegraphic 
transfers on India offered for tender. Next week a similar 
amount will be offered. 


BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended April 1, 1925. 


invoice tent | 


Exported from Great Britain and 
Northern Ireland. 


424,795 


——— 
' Messrs Samuel Montagu and Co. write on April ist as fol- 
lows :— 


GOLD. 


South African gold to the value of about £80,000 was avail- 
able here this week, and was mostly taken by the Continent 
and the trade. During the week $5,000,000 gold has been 
e d for shi nt from New York to Berlin. A British 
Dominion, the Union of South Africa, is putting sovereigns 
into free circulation before the home land. After a lapse of 
ten years, £400,000 in sovereigns have been paid out Ec the 
Rand m in wages. This step must have been welcome to 
the miners, who have always had a special affection for gold 


coin. We append India trade fi 
February iat gures (private account) for 


[April 4, 1925, 


(In Lacs of Rupees.) 
Merchandise .... “aa seen ERIE. soe BAR NOt Lmpors, 


GEE bi cocdecsves wee 9414 


8 eeseeoaeosven eee ee ees 295 
Total net exports........... i eeaas ; 1,2483 


An increase of go8 lacs in net exports of merchandise over the 
amount for January is offset by an increase in net imports of 
192 lacs of gold and 38} lacs of silver, thus making an 
increase in the total net exports of 677} lacs over those of the 
previous month. 

SILVER. 


In the earlier part of the week under review a slight im- 
provement in prices took place, chiefly owing to a relaxation 
of the pressure from China. Indeed, some inquiry set in from 
that quarter. The rally, however, did not last, as China sell- 
ing was renewed. India has been inactive, and also the Con- 
tinent. America has been more inclined to offer silver. On 
the whole, the tone of the market keeps dull, though possibly 
supplies would not be found plentiful if China conditions 
become more cheerful. The premium on cash silver was to- 
day reduced to 7'sd. Shipments of silver from San Francisco 
to China for February of this vear amounted to 2,815,535 
ounces. Deducting the discount at which the currency pound 
stands abroad as compared with the gold sovereign, the price 
of cash silver to-day works out at 30d, about 12 per cent. 
above 27.573d, the average price for 1913. 

InpiAN CuRRENCY RETURNS. 
(In Lacs of Rupees.) 
March 7. March 15. 
18,356 .. 18,322 


March 22, 
18,373 
7,629 


2,232 


5.713 
1999 


Notes in circulation 

Silver coin and bullion inIndia .. 7,612 .. 7,578 

Silver coin and bullion out of India eat lores re 

Gold coin and bullion in India.... 2,232 .. 2,232 

Gold coin and bullion out of India ia 4 ¢ 

Securities (Indian Government) .. 5,713 5,713 

Securities (British Government).. 1,999 1,999 

Bills of exchange 800 800 800 
22nd inst. was 2 


The silver coinage during the week endin 

lacs. The stocks in Shanghai on the 28th ult. consisted of 

about 70,800,000 ounces in sycee, 44,500,000 dollars, and 1,760 

silver bars, as compared with 70,800,000 Ounces in sycee, 

42,500,000 dollars, and 2,870 silver bars on the 21st ult. Statis- 

tics for the month of March, 1925, are appended :— 
Baz Sttven—Per Oz. Standard. 


Cash Two Months’ 
— —- 


Highest price.......+..+. 32 eves 32 
Lowest ” e@eeeereeneeeee 31 eeoe 31 
Average ,, ssses- goes 31°'935 .... 


Bar Go. 
Per Ounce 


31747 .... 
GOLD AND SILVER PRICES. 


Gold |sitver—Por Ounce. 


Ounce. | Cash. Forward. 


Date. 


d 
31 Mar. 22, 1919.. 
1920 


8 
86 
86 
86 
86 
86 
86 


NOTICES. 


Barciays Bank, Limited, announce that they have opened 4 
new sub-branch at Kingswood, Surrey, under the managemen 
of Mr S. M. Davies, also manager of Banstead Branch. The! 
also announce that their agency at Clarendon Park, Leicester, 
has been converted into a full branch under the management 
of Mr G. C. Aitken, also manager of High street, Leicester, 
branch. 

The Midiand Bank announces the opening of new branches 
in The Square, Daybrook, Notts, and in Ashburton road, 
Trafford Park, Manchester, under the management of Mr 
L. S. Walker and Mr iR. Broughton respectively. 

The Rotterdamsche Bankvereeniging announces that from 
April 1st the representation of the bank in London will be 4i* 
continued, and the office at 36 New Broad street of the London 
representative will be closed as from that date. 

At a meeting held April 2nd Sir Felix Schuster, Bart 
director of National Provincial Bank, Limited, was su 
chairman of the committee of London Clearing Bankers 1 
the ensuing year, and Mr Laurence Currie, of Glyn, Mills an’ 
Co., was elected deputy-chairman. : f 

Sir Felix Schuster, Bart., has been elected a director 
Licyds and National Provincial Foreign Bank, Limited, 
place of Mr M. O. Fitzgerald, aaa has 

The Right Hon, Lord Bradbury of Winsford, G-C.B. 
accepted the invitation of the directors to join the boat 
Williams, Deacon's Bank, Limited. 











April 4, 1983. 














3. 
DIVIDEND ANNOUNCEMENTS. 
Se as Rate % per annum, except where , Dividend 
3 or stated in Cash tor Whole 
* Interim div. + Final Yeare. 
Name of Company. n o et , 
ie or | Pay- { of Cat's! Pro- 
of Final. | ment, Peyment. Year. 
in sail % 
: sci Mensoa Poets <-| “UR IApeh 3) an Sas . 
Detroit United......+-.-0-.++e0- ee oe oe 6 
osetia Cueeeet 
s Commnane e Italiana.. B 
n. Beak Gs cceeeae ebeawere ee 
Insurance. 
2a eam, En eemreees® bedébe 13/ ps ak Less tax 
} Car Genera eee reser eeesene oe Less x 
II. Excess Seale. cvecccccernces 23%! e Tax free a 
Di piveveces<s he bb 2 
n- : Meh. cccnacdendererseretes el op as 40 
Yn Provident Accident and Guar. . ./18/ v.s.} ag tax Hips. sips 
; © cececcceeersseeees ve x free 
ily West of Scotland.......... goqeodl 20 -» | Less tax 30 
ns World weg oes peeesnce e-see| ee {April 17) Tax free 5 
- Broken Hill Proprietary sab otpane 5% iMay 16 ee +. 
CO Broken Hill South ......+- +++. 1/6 Bt (&bonus} of 1/ *), “* 
48 Central Provinces Manganese ..|_ 15%+ |(& bonu's of Say ax free 30 
4 Globe and Phoenix Gold ........ 1) p.s.t oe oe 60 
ny National Mining Corporation ..| .. -. | Less tax nil 
ice Nipissing ...seseeeeeeveeseeeace 15 c. p.s.| April 90) ee ss 
nt Covagess MEE. cede tudbutoresenn 1/6 p.s.t April 29) Less tax 20 
. Dia TIM: .. wdcvccviccconssvers e* x Le 35 
at John del Rey 1/3 p.s | Less tax 15 
Union rporation Be o* ** 
Tea and Rubber. | ~ a 
A uning ss tax 
» kat Salak, Def | Less tax 124 
Chersonese (F'.M.S.) | Less taxfat 4/6 10 
13 Craighead Tea 4 Less tax x» 
9 nie Tea . ae tax Th 
man + . ss ti 
2 Dovitsan " et | Less ‘ax 7 
Dieke! a Rubber * ** 
; ones cones F -saaaed Rubbe %t April 14 Less tax A 
at Western Tea ...........- on a 
: Highlands and Lowlands Rubber we} 7 | th 
Hunasgeria Tea ...........000-- ae the 
00 Java Amalgamated Rubber ..../  .. -- | Less tax * 
Java Rubber............+ peaepes Se wes ve Th 
is 2 Jugra Land and Carey.......... es ee Less tax 4 
1 of ee ee Bohaneaseanssses ink’ ms a tax nd 
Kepo' SPAY) HVUOD!T .. wees } ee ta 
1760 Kombok (F.M.8.) Rubber........ | as se 8 
cee, — ME sneha ensausieeue 124%+ Less tax 12 
atis- Mili 9s éudns Gcaids .dbedt ha ‘il 
Merlimau Rubber .............. Le < ieee on 
| Nagolle (Ceylon) .......6.....0 | §%t Ris Less tax 10 
‘OLD. MOMSlMOG TOR oc cscccesecccsece i ae Less tax 10 
anes Ouvah (Ceylon) ................ | 25%t on ‘a 25 
‘ — laggy CONE dds eccccss | Ak April 15) Legs tax at 4/6 i 
2. B acccsccecpescsedeecese | ee oe 
a PEE. (Ceylon) Rabber Gieatnael : $4 rg 
it r Estate of Johore......... e Less 
10 Selaba Rubber .......... 02.00. 5 ee oor : 
; Selangor Rubber April 25) las pene ite 
1 sah Babi) rt, . 
Serdang Centra eo 5 
Spring Valley Ceylon............ | 36 : —— 3 
——— 3 . Ww | % . ro] 
uggei Way Rubber ............ +» |April 25) Less tax 5 
bis Taiping pbber ae Se ae ae mY os Less tax 6 
’ yepane WO, ont chess cpbece Géccel + 
, wee ro. Rubber .... | ah! ee on on = 
r pan 
Acme Tea Chest. ante se. bente 10%* 9 Less tax 
— African City Prop. Trust........ okt oe Less tax fe 
a Albert Spinning ..............., 3/6 ps.| |. em rs ae 
47} <= — 6 6anendgseetesec 10%* |May 23) Less tax ° ee 
105 Argentine Land and Invest. we 3 24% * April 24] Less tax . # im 
323 a ce ebenere, Det.....| — April 7 a 36 zs 
Ben E , aie o* Less tax at / j 50 42 
i Bethy OA G8. <n. ssocnacy sibfione Pt | am] aay 
EUR Kccgiciicucaumene: cd ; 0 7 
— Brandram Bros. bapaedaweaiia ‘at - mene naR { 6 é 
Brett's Patent Lifter............) 7° a | 61 5 
Bromley (Kent) Electric ........) 6%t Tax free Pie Ee 
ned 2 Canada Company 2200000000021) 2 eee | 10 | io 
ement Carlton Hotel o.oo. 022002. | 6 [May 1 - 
The Gi Electric Reames corr) YO (May J} Lew taxa <2 | 2. 
ester, ntinople Land ..........| ;. | Less tax! a 
ement Crosswell’s Cardiff Brewery ....| 10* ti ee . i 
D. Napier and Co. ........... Ae od io | oil 
nestef, Collieries.....°.°'""" hs ; nil | 15 
Edinburgh Invest, Trust, Def, c ‘ 12 12 
hes and Staines Electric...) ** a 7 1 
anche: Electric........... veee| 2. [May 291 Leas tax Ke Hy 
road, PeeerimmiNg cel Mi pal 
of MrT Geteral Steam Pieming nce Om Pa. |. | tax tree 413 
7 A chess Stoam Navigation 20°.) 2 | tt | IS es 5 | 5 
, fro Haugh Ri eee eooeel 1OMH] S| a 124 | 124 
dis Herb ng Spinning .......... /9 
be dis erbertGreen. : :. . Le aa 
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Rovat Insurance Company.—aA final dividend of 13s per share, less income 
tax, to be paid on May 26, 1925, making with the interim dividend paid in November 
last 26s per share, less income-tax. for the year 1924. The directors also decided to 
recommend that a sum of £559,943 be applied out of the undivided profits of the 
company in payment of 10s of the amount remaining uncalied on each, share 
issued, thereby reducing the uncalled liability to £3 per share. 


Reports and Notices. 


Mr John Nevile Buchanan, of Chalmers, Guthrie, and (Co., 
Limited, has joined the board of the Equitable Life Assurance 
Society. 

The offices of the New Caucasian Oilfields, Limited, and the 





Caucasian (Tchermoeff) Oilfields, Limited, have removed from 
34 Nicholas lane, E.C. 4, to 76 Finsbury pavement, E.C. 2. 

It is officially announced that Mr Cecil Braithwaite, Sir 
William Carruthers, Mr E. C. Fester, Mr C. P. Hailey, Mr 


Wharton Tomson have joined the board of Tariff Reinsurances, 
Limited. To make room for the new members, five of the old 
board have retired, Mr Charles Marshall and Mr S. P. J. Merlin 
remaining. 

The Cellulose Holdings and Investment Company, Limited, have 
removed to 2 and 3 Crosby square, London, E.C. 3. 

The Mercantile Trust Company of California announces that it 
has appointed Mr Charles S. Fowler as its special London repre- 
sentative. His offices are situated at 250-251 Gresham House, Old 
Broad street, E.C. 2. 


GOVERNMENT STOCKS. &e. 

STATE OF BAHIA.—The Ethelburga Syndicate, Limited, announce 
that they have received the March instalment payable by the 
Government of Bahia under the scheme arranged in connection 
with the interest on the external loans of the State. 


BANKS. 


BANK OF SCOTLAND.—The following table shows net proGt for the 
past five years, and how the available balance has been utilised :— 





| 1921-2. 1922-3. | 1923-4. | 1924-5. 








£ £ £ £ 

Net profits .........ss+++++| 320,241 | 345,178 | 355,726 | 365,975 
Brought forward .......... | 76,137 | 72,978 | 85,202; 102,149 
a er ee 440,928 124 
HitiebE ee 1 163,779 168 300 
| ( aes) | (16%) 

To reserve Fm reeset bey 125 125 125,000 
T mises properties ..| 50,000} 50,000 
Balance carried forward id 102,149 128,824 


The reserve fund and the balance carried forward now amount to- 
gether to £ 1,178,824. Total assets amount to £38,829,328. Invest- 
ments stand at £12,979,177, of which £12,633,865 are in British 
Government securities. All investments of the bank are vatued in 
the balance-sheet at or under the prices ruling at February 28th 


last. 
CREDITO ITALIANO.—At the annual general meet held on 


March 28, 1925, it was decided to allocate the net profits as fol- 


lows :—To reserve fund, 20,000,000 lire; to directors, 1,881,019 lire j 


dividend, 9 per cent., 27,450,000 lire; balance forward, 4,138,21 
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lire; total allocations, 53,469,236 lire. .The total assets of the bank 
amount to 6,109,923,466 lire. Cash stands at 459,336,057 re. In- 
vestments amount to 221,721,875 lire. 


RUBBER, &c. 
AYER KUNING (F.M.8.,; RUBBER.—The year’s working for 1924 


. resulted in a profit of £12,928, which, with the net amount 


brought forward from 1923, £15,588, makes available £28,516, out 
of which the directors recommend the payment of a dividend of 
10 per cent., less tax, at 4s 6d in the £, £14,000, leaving to be 
carried forward (subject to payment of corporation profits tax) 
£14,516. The restricted crop of 446,872 Ibs of rubber was 
harvested. The average net sale price, including the estimated 
value of the unsold portion of the crop, was 1 3.04d per lb. The 
estate has been maintained in good condition. The health was 
excellent. The important work of diseases and pests has received 
the usual attention. Buildings have been kept in a good state of 
repair. No definite estimate of the 1925 crop to be harvested can 
be given, as this is dependent on the percentage of the “ Standard 
Production’? exportable under the restriction scheme. The 


‘Standard ” is 891,400 Ibs, and at present 55 per cent. of this 
quantity can be exported. 


DAMANSARA (SELANGOR) RUBBER.—The report for 1924, after 
writing off the sum of £358 for depreciation of machinery, was 
£13,574. The amount standing to the credit of the profit and loss 
appropriation account is £16,547 78, which the directors recom- 
mend should be dealt with in the following manner :—To pay a 
dividend of 4 per cent. (less tax), absorbing £12,600; to place 
to development and general reserve £600; to place to taxation 
reserve £400; to carry forward to next year £2,947—{£16,547. 
The rubber crop harvested during the year amounted to 527,320 
Ibs. Of this quantity 481,318 Ibs have been sold at an average 
gross price of 15.10d per Ib. The remaining 46,002 lbs, repre- 
senting the quantity harvested in excess of licences for export, 
have been valued at 6d per Ib. The average gross price, there- 
fore, for the whole crop works out at 14.31d per Ib. The 
standard production allowed the company for the year ended 
October 31, 1924, was 899,800 lbs, being a decrease of 4,678 Ibs on 
the previous figure. For the year ending October 31, 1925, the 
standard production has been fixed at 915,550 Ibs. The profit for 
the year is equivalent to £5 10s 4d per acre on the 2,460 acres 
in bearing, as against £5 7s od per acre in 1923. 

HIGHLANDS AND LOWLANDS.—<Accounts.—The working for 1924 
resulted in a profit of £28,162, which, with the net amount brought 
forward from 123, £40,208, amounts to £68,370, out of which the 
directors recommend the payment of a dividend of 10 per cent., less 
tax at 4s 6d in the £, £30,948; leaving to be carried forward 
(subject to payment of Corporafion Profits Tax) £37,422. A re- 
stricted output of 965,100 lbs of rubber was harvested. The average 
net sale price, including the estimated value of the unsold portion 
of the crop was 1s 2.58d per Ib. 


INSURANCE. 


EXCESS INSURANCE CO., LIMITED —The capital, fully-paid up 
is £500,000; general reserve fund amounts to £200,000; the reserve 
fund for unexpired liability is £639,455. The thirty-second annual 
teport, in which the underwriting accounts for the three years 1922, 
1923, and 1924 are dealt with, is just issyed. The 1922 underwriting 
account is closed with a credit balance of £57,492, which sum, 
representing 10 per cent. of the premium inome of that year, is 
carried to profit and loss account. On the 1923 underwriting 
accoun tthere is a balance in hand of 166,725, which exceeds 
27 per cent. of the premium income. The whole of this sum is 
carried forward to meet thethird year settlement. The premium 
for the 1924 underwriting accounts amounts to £727,989, showing 
a further increase over the previous year. The claims settled 
amount to £255,110, or slightly over 35 per cent. It is proposed 
to pay a final dividend of 2} per cent., free of tax, which, together 
with the interim dividend of 5 per cent., free of tax, paid in June 
last, makes a total of 7} per cent., free of tax, for the year. 


MISCELLANEOUS. 


D. NAPIER AND SON.—This motor concern has enjoyed a gocd 
measure of prosperity during the year ended September 30, 1924. 
Its net profit ie £178,927, against £98,449 in preceding year. The 
ordinary shareholders are to receive a 10 per cent. dividend. They 
had received no dividend since January 16, 1920, when 10 per 


.cent, was paid. The company are putting £73,500 to reserve, 


which will make reserve fund £250,000. The carry forward is in- 
creased from {£11,402 to £39,729. Total assets stand at £1,412,027, 
as against 41,189,350 in preceding balance-sheet. Goodwill is un- 
changed at £300,000, Cash has been reduced from £172,622 to 
£133,833, but investments in British and Colonial Government 
securities at or below cost stand in the latest balance-sheet at 


£451,462, against £101,102. Stocks stand at £254,921, against 
£343,268. 


LONDON ELECTRIC WIRE COMPANY AND S8MITH'S.—The repor® 
of this undertaking for 1924 points out that there was an improve. 
ment in output, although a large proportion of the business was 
taken at cut prices, Full provision has been made in the accounts 
for all claims in respect to taxation to December 31, 1924. The 
directors have made an addition of £50,000 to the special reserve 
account to provide against special contingencies. In the preced. 
ing report £30,000 was transferred to this account. The ordinary 
dividend is again 7} per cent., less tax. The carry forward is 
increased from £29,836 to £41,773. Total assets stand at £1,491, 2¢7. 
Cash stands at £143,137, against £64,499. Investments stand at 
£224,962, against £251,174. The profit and loss account showed 
a credit balance of £90,242, against £77,470 for 1923. 

METROPOLITAN-VICKERS ELECTRICAL.—The twenty-fifth annual 
report for 1924 shows the balance of profit and loss account; 
£178,808, which, added to the amount of £85,517 brought forward 
from last year’s account, amounts (after providing for taxation) 
to the sum of £264,325, which has been appropriated as follows :— 
To general reserve account, £25,000; to dividends on preference 
and ordinary shares to December 31, 1924, each at the rate of 8 per 
cent. per annum, less income-tax, £146,940; to balance carried 
forward, £92,385. Orders received during the year show an im. 
povement as compared with the previous year, while shipments 
from the works also show an increase, and in consequence the direc 
tors are able to present a somewhat improved position as compared 
with last year. Prices, however, remain at a low level Owing to 
continued severe competition. The company secured in 1o2¢ 
several important contracts, the execution of which will provide work 
during the current year. It is with regret that the directors have 
to record the resignation of the secretary, Mr Arthur E. Scanes, 
who has been connected with the company and its predecessors for 
over 35 years. Mr R. H. Haviland has been appointed to fill 
the vacancy. 

STEEL BROTHERS, LIMITED.—The profit for 1924 is £554,002, 


against £411,102 in 1923, and £550,900 in 1922. Preference divi- 
dend absorbs £123,000. The ordinary dividend is again 40 per 
cent., free of tax, absorbing £128,000. Taxes absorbed £48,548, 
against £91,617 in 1923, and £102,034 in 1922. Employees’ funds, 
&c., again absorb £40,000. New capital expenses absorb £5,000, 
and £200,454 goes to reserve against £28,485. The reserve ac- 
count stands at £711,759. The directors are submitting resolutions 
proposing that £680,000 of this sum be capitalised. The issued 
ordinary shares are now 4,000 of £100 each, with £8o paid. They 
are to have £20 each added, making them fully paid, and 6,000 


ordinary shares of £100, fully paid, will be distributed as an 
additional bonus. 


Third Impression with Additional Chapter and Statistics. 


AN INTRODUCTION 


TO THE a4 


STUDY OF PRIC 


with special reference to the 
History of the Nineteenth Century. 


BY 


WALTER T. LAYTON, M.A. 
@s. Gd. net. 


The Economic Review:—“ His excellent and clear little 
took ought to be in the hands of every student of social 
conditions.” 

The Practical Engineer:—“ This book should be valuable 
to the student of monetary values and prices, especially o! 
the nineteenth century.” 

The Economic Journal:—“ The high qualities he possesses 
and exhibits will, we are sure, recommend his ‘ Introduction 
to all who would make at once the easiest and the safest 
approach available to the fascinating but complicated ‘ study 
of prices.” That is, perhaps, the most crucial of present 
popular economic questions, and it must always occupy 4 
prominent place in the scientific discussion of professional 
economists.” ¢ 

The Westminster Gazette:—“ Mr. Layton, who is one 0! 
the ablest of the younger Cambridge economists, has 
refrained deliberately from a long exposition of the theory 
of the relation tetween price levels and the quantity 0 
circulating currency. He has adopted that historical meth 
which appeals to the instinctive empiricism of the practi 
man. His tracing of the price fluctuations of the past 
ninety years in England, and his analysis of their causes am 
results, are admirably lucid. And if the book secures a 
wide circulation which its merits deserve, it should do muc 


to draw public attention to the vital importance of 3 
neglected question.” 


Sees oe eee, a OO 
MACMILLAN & CO., LTD., LONDON, W.C2 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT . BRITAIN AND IRELAND. 





Week ended Mar. 29, 1905, | Aggregate 13 Weeks, 1925, 





(b) Week ended Mar. 28, 
ona ne ear ae ‘Passer Goods, | "ge 
= | Week. |ersde.) 8c. "| ceints, 
| «s 5 -  T 
Great Western. cesses BUBB 200,000] 358,000) 558,000)|2,645,000/4,335,000 6,980,000 
Do for 1924 ..-+++++- 3,754 | 204,000) 392,000; 596,000/|2,534,0C0/4.462,000! 6,996,000 


Lond. oe Eastern (c) (c) 6.108 | 347,000) 705,000) 1,053,000)}4,496,000 8,953,000, 13,449,000 


Bees 
Bebe 








Do same pe 
Pe Scottish 516,000, 891,000) 1,407,000/|6,417,000,11357000, 17,874,000 
it «..c1s Soo 30,000) 939,000) 1,469,0006.219,000 11 1.773.000 
Gouthern ..... STEN} 9155 258,000) ioeooel 375,000 3,375,000) 1,501,000! 4,876,000 
Do for 1924 ..+++0-| 2142 | 295,000) 126,000 -, 233,000)1,483,000 4,714,000 
Metropolitan (c).....-| 58) 30,384) 4,181 394,473, 53,203 447,676 
Do for 1924.....+ | 58/| 44,405, 4,230 aes 419,935. 51,551) 471,486 
Underground BB. (0) .- | oe | oe | 934025) .. | 2,869,586 
Do f r 1924 eereeere ee | ee | *97,102' oe | e } 2,627,820 
Lon. & Bub. Group (ec) } «ef } ee | ee 34,529 ee j ee 427,921 
Do for 1924 ..... vee) os le ee ke . | 415,185 
Belfast & Co. Down (b)} 80, 2,922) 1,192) 4,114 38,324 13,912 52.236 
Groat Northern ....(b)|_ 562 | 11,100, 19,150, 30,250! 174,150 225,200 399.350 
Great Southern ....(b)! 2,181 _ 29.570 48,491' —78,061' 379,051 533,755 912.806 








ne Strike of omnibus and tramway employees, 1924. 


OVERSEAS RAILWAY RECEIPTS. 








z | Fy | Gross Receipts | Total Gross 
Name, Period. 3 | gs ssghleetaaiaeetteosh Hosniongastel eee tosis ae 
a a 1925. | + or—| 1925, i 
INDIAN. 


Assam Bengal ...... \48weeks Feb. 28 1,072 
Barsi Lt. Ry........./49weeks Mar. 7; 118 
Bengal & N. Wester 29weeks 7 2,062 | 7,46,540/+ 26,801! 1.41,48,1 
Bengal Nap .-.|/52weeks Feb, 27, 2,800 | 16,57,000'—1,46,000 7,38,54,396| + 36,22,823 
Bombay, Bar iB , & Gl. 52weeks 28 3,005 | 32,57,000) + 5,66,000,1222'76,000! +43 92,000 

Re tea . 47weeks 281,342 | 10,43,355, +1,53,716| 3,39.74 7,04,096 
Delhi ini UmbaliaKaika'20weeks Mar.21| 239 | 1,19,000/+ 7.706) 28,85,961| + 2.95°559 
East indian ........ S9weeks Dec. 31, 2.873 18,45, 000] + 4,57,000 130 +66.11,000 
G. Indian Peninsula 5\weeks Mar.21! Soa 33,33,900 + 3,99,700 1500,64, 125 + 6396517 
Madras & S. Mabr .. 49weeks 7 + 39,83,206 


3,30,000 + 1 18-102! 1,44,68,822 ed 057 
31,900|— 11,300) '15,95, 
+ 2.89578 














17,55,000' — 
Nizam’s Guarantd.(s),49weeks 4,37, 611) + 82,625) 75.88300 + 3,23,429 
Rohilk’d & Kumaon/22weeks Feb. al| is 72,875 + 6,243) 10,40,779|— 62,597 
Do Lucknw-Breilly, 22weeks 90,107|— 9,648) 13,78,555| — 40,815 
South Indian -++e--/49weeks Mar. a 1371 | 9,94,151'— 4,326) 4,58,86,627 —12,34,061 
(s) Total receipts of all lines, 
ARGENTINE - 








£ 3 £ 
arntne XI, .- | SSwonka Mar 54 35,900|— 200} 490,400'+ 50,000 





Argentine Trans, ....)39weeks 3,905 — 97; 123,807\— 23,643 
BA. and Pacific ....\39weeks 28 nda 160,000 — 29,000| 5,827,000 + 131,000 
B.A. Central ........\39weeks| 29 12,571/+ 1,020, ‘501,724 74,313 
B, A. Gt, Southern ..|39weeks|  28/4,713 | 241,000_— 20,000] 8,694/000|+ 811,000 
B.A. Western ....../39weeks 1,882 | 90,000|— 37,000 oat 141,000 


Cordoba Central ....|39weeks! 28) 1,202 8,000} 2,468,700} + 154,900 
Entre Rios .......... |39weeks| 28; 729 | 31,000|\+ 2, 975,100|+ 87,300 


a 


3,664 
Central Argentine .. . Soweeks| 28) 3,305 | 236,000! + ie 8,725,000|+ 310,000 


Canadian National.. 
Canadian Pacific. ...|12weeks| 


esponeeeeasesenensiieunegnanaresetnenacssennstineneeneeansts 





| 3 
oo te 187 — 485,324 45, 1 332) 4,603, m3 
“ail 14,061| 2 JST 74) ~ 485,504 31,866,000! —4'588, 


BRAZILIAN (b). 





Gt. West. of Brazil. ./13weeks|Mar. 38 1,011 17,200|+ 7,300, 224,300|+ 76,400 
dina ... vases Seeks 31,799 + 1,078 360,662, + 58,700 
San Paulo .......... \13weeks| 3] 1534) 40,096— 4.721 507,829|— 43,911 
CHILBAN. : a 
Kntoiagasta .......)19we eeks Mar. 29; 83 = | 39,480 + 6,840' 498,560 9,975 
Nitrate (4-monthly) 12weeks| 31) 41,072— 2,807)  254,082/+ 1,174 
CUBAN, 
Havana Central ..... 28weeks Mar. a : ls 16,305+ 1,593; 516,097\+ 21,972 
United of Havana .. 39weeks. | 1,250! 154,480, + 390, 3,536,820/+ 363.141 
bene i 









C. oy, © .-|69weeks Mar.28| 273 31,319}+ 2.283) 1,067,458) + 7,324 
Urag.( (Bast. xt.) 39weeks| 28) 3il 7,617\+ 1,610 214,070\— 9,274 
G-Urng. (North.Ext.)|39weeks 28); 185 3,978}+ 552) 112,) 6,325 

C, Urug. (West. Ext.)|39weeke 211 3,402/+ 267 114,184 7,298 














OTHER OVERSEAS. 


Foran’ Gandia . [1Sweeks Mar. 28, 35 /Ps. 24,000 — 11,00 I3weeks|Mar. 28) 33 |Ps. 24,000/— 11,000; 392,300 + 55,300 
10} 60C 9, 





Ge .|47 weeks! 158) + see 25,801 
athn. of “Spain l2weeks! 21; 104 |Psll0,057/+ 24,479! 138767 + 142,922 
: Railway ..|llweeks| 21 432 | $308,200/+ 89,300 2,226,600 + 1,549,700 
ew Cape Central ..|l0weeks| 7| 205 5119 + 187; | 31,308 + 2,132 
Paraguay Central ..\39weeks| 28) 274 4,660|+ 770) 173,280,+ 33,700 
Malvador .......... 39weeks, 28} 100 7,083/+ 436) 170,091'+ 21,189 


(a) Converted At par. (b) Converted at the current rate of exchenge. 
TRAMWAY WEEKLY GROSS RECEIPTS. 





» 1 EE Receipts for Total 

Name, Period. g Week. Receipts. 
% | 1924-5. | +or—| 1924-5. | + or — 
tine. .../l2weeks Mar.25) 329 | £90,974) + 1,042,252) + 153 
£13182 484, SAS,032+ 6,519 

£3,052) + . 
te 29,435 
£1,263}+ 63) ise + 424 
£2,329) + 62 1,082 
+ 1390 1,951,534 t Mol 
+ 42) 1,510 
2,716 1301 373 — an 
‘te — ‘eae 
e — 1,586 
+ 16,531}+ 1,706 
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MINING OUTPUT STATISTICS FOR MARCH, 1925. 
































one Gold Recovered. 
s3 ss Value. Profit. 
Mill.| $5 | Mill. §%5 Total. | 
OF | oF | 
Gold. ‘Tons. ‘Tons. | Ozs. ‘Ozs. Ozs, & 
Oroville Dredging ........ | 117 day isto Majeh 31 {st ae $8,681 “: 
Sabie atau eye dada asinine “a ae ag? 744 3.116 
Output. Other Notes in Return. 
Chant Tin. Tons. | 
I Seddescbccciad 393) Est. \. 
Esse anise bcnbcaie ts a_i ee 
ho ee a Oteceves | 34 Tin concentrates. 
MU he t8 bdo odnvicsssekuies 523 
ee err, or eye er ee 90 Est. value, £12,290. 
 snceadadbedess 6 Shi 
TORUS HOE cones cccccvcce 3 — 
Copper. 
New Guinea .............. 763 Producing 120 tons matte, est.contain 3 tons 
a copper, and 50 ozs gold. 
Blackhill . aii 23,957 . 
Chinese Engineering aeons | 58,681 Sold during week ended March 28th. 
SORROW Sonccescccecs cows] 27088 os 
IIS dob cncciccuetcsduee | 39,992 
Miscellaneous. 
New Vaal River Diamond..' .. | 644 carats, valued at £4,648. 


<= aeolian iene isis sasianninciniinihtal asinine, 

SuLpHIpE Corporation, Limitep.—During the four weeks ended on March 21, 
1925, 2,627 tons of junction ore and 1,590 tons of slimes were milled at the Central 
Mine, producing 887 tons of leady concentrates (including 43 tons from the de- 
leading plant), which assayed 45 ozs silver, 55 per cent. lead, together with 1,037 
tons zinc concentrates, assaying 10 ozs silver, 7 per cent. lead, 48 per cent. zinc 
per ton, and 355 tons of special slimes, assaying 12 ozs silver, 18 per cent, lead, and 
5 per cent. zinc per ton. 


OIL OUTPUTS. 





UNITED BRITISH OILFIELDS OF TRINIDAD, Limitep.—Combined 
production for the week ending Wednesday, March 25, 1925. 
amounted to gg5 tons. 





Commercial Reports, 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions in the United Kingdom proved favourable 
for growing cereals, which prevent a satisfactory appearance, while 
a spell of dry and open weather enabled farmers to push ahead 
with spring operations. It is feared that the wheat acreage will 
again be small, as it is rather too late in the season for all arrears 
to be made good. In view of the sharp decline in prices recently 
experienced, growers were not disposed to offer with any degree of 
freedom, consequently supplies of native grain reaching the Statute 
markets were on a lighter scale, and suitable samples rule 11s od 
to 12s 3d per 112 lbs free on rail. Values of imported descrip- 
tions pursued an irregular, but downward course, sympathetically 
with forward offers, while business buyers continue to adopt an 


BARCLAYS BANK 


Head Office: 54, LOMBARD STREET, 
LONDON, E.C.3. 























£20,000,000 
£15,592,372 
£8,250,000 
£301,026,825 


EVERY DESCRIPTION OF BRITISH AND FOREIGN 
BANKING BUSINESS TRANSACTED. 


Issued and Paid-up Capital... 
Reserve Fund... eae os 


Deposits (31st December, 1924) 
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SUMMARY OF COMPANY PROFIT AND LOSS ACOOUNTS. 


‘Breweries. 
Worki aeaied aad 2 <o- 
Ligh wer. 
Charing Cuons, | OBy Undertakings 
West End, &c.! West End 
Metropolitan Electric 
Financial, Land, &e. 
Trust and Agency Company of 
Australasia ..... secasescecese] DOO 


Iron, Coal, amd Steel. 
Motor and Cycle. 
Birmit ners 
Birmin oe 
Rubber, &c. 
Ayer Kuning ...... 
Damansara 


Mengkibol (Central Johore)...... 
Selaba sa ooal 
Dr 9,780 

1.977 


20,838' 


| 


Tea. 
Poonmudi Tea and Rubber 4 1,227) 
Textiles. | 
Samnuggur Jute ; 88,717; 
Titaghur Jute ; 111,665, 
Victoria Jute ..... demi oveuey : 52,950, 
Tramways. 
Cork Electric 5,562, 
Trust. 

Edinburgh Investment 

Waterworks. 


Other Com ies. 
Associated Portland Cement .... 
British Electric Transformer ....} Dec. 


83,711, 69,949) 
Dr18,566 651! 


227,479, 424,437 
« | 2 


oe sf 689,783; 
General Steam Fishing ; 675) 1,352) 
Joseph Crosfield and Sons . a 384,064, 
Lamson Paragon Supply Jan. 10,329, 
London Electric Wire Co. & Smiths) Dec. 29,836 
Metropolitan-Vickers Electrical ..| Dec. 85,51 
Steel Brothers and Co. ..........| Dee. 


iets. vs0icd<ctees teeta ; 17,415 
William Gossage and Sons oi 





eeeeeee erreereeres 


attitude of reserve. No. 1 Northern Manitoba quoted 63s 6d, No. 2 
ditto 61s 6d, No. 1 Northern Duluth sos 6d, Kosafe 64 Ibs 61s, Aus- 
tralian 61s, and choice white Karachi 61s, all ex ship per 496 lbs. 
The floating and forward cargo section also proved very dull, and 
with no supporting factor, prices displayed further weakness, while 
steamers of Australian arriving and near at hand are pressing on 
the market. Shipments continue on a liberal scale, and large quan- 
tities are on passage from the Southern Hemisphere. A Plate 
steamer comprising Rosafe 68} Ibs and Baril 63} Ibs due sold 57s 
and 6s respectively, and Rosafe 634 Ibs arrived 57s 6d per 48o Ibs. 
Maize cargoes were quite neglected, bids being solicited and 
values largely nominal. Flour was in fair request, but rates 
marked a further decline in sympathy with the wheat position. 
London standard straight run quoted 50s, patents 52s to 53s, town 
whites sos per sack delivered im Metropolitan area. Of im- 
ported, Manitoba patents rule from 47s 6d to 52s, Minneapolis 51s 
to 52s 6d, Kansas patents sos to 52s, and Australian 49s, all per 
280 Ibs ex store. Barley dull. Californian quoted 54s-58s, Chilian 
Chevalier 65s-70s, brewing 52s-53s, Smyrna ex-store sos per 
448 Ibs. No. 4 Canadian Western landed 35s, American malting 
48s Ibs landed 35s, Karachi ditto 35s, Canadian feed 33s per 
400 Ibs. English ranges from gs-12s, the latter for finest malting, 
all per 112 Tbs free on rail. Maize easier. Plate 40s 6d, Odessa 
40s, Karachi 45s, mixed African 40s, all landed per 480 Ibs. Oats 
lower. Plate landed 26s, No. 2 Canadian Western landed 305 6d, 
American white clipped 38s Ibs landed 28s, Chilian Tawny 28s 6d 
per 320 Ibs. English quoted 8s gd-gs 3d per 112 Ibs free on rail. 
Millers’ offals slow. Broad bran quoted 7s 6d-8s, middlings 
=s -8s, fine ditto 10s 6d, bags included ex-mill. Powdered oat 

usks 6s 3d, feed oatmeal 7s od, ground oats 12s od per cwt free 
on rail. Oatmeal quiet at the recent decline. London-made 
flaked 19s 3d, rolled oats 18s 2d, medium also fine cut 18s ad, 


coarse and medium pinhead 18s 3d, ordinary Scottish oatmeal 
s8s 6d, American ditto 18s 6d pee, cwt. : 





scence 


88,492|| 221,787 
113,749 185/501 
53,897) 114,014 


7,662, 
96,465] 67,677 
[Dr 17,915 146 


297.387  228,869| 344,299 
15,000 


624,649 (958 


1,097|Dr 4,320, 3 
56,564 331,269 10 
12,356| 64,526 5 
41,773| 100,470, 74 
92,386 140,963 8 

| 279.485! 40+ 
18,675} 91,572) 15+ 
3,294 174,826 20 


COMPARATIVE AVERAGES OF GRAIN. 


The foliowing table gives the estimated sales of home-grown whea 
during the harvest years 1924-25, 1923-24, 1922-23. 1921-22. 

| 

| 


1sa41925 19031904 1922-1923, 1981-1923. 


Estimated sales of home-grown wheat—| Cwts. | 
lweek to Mar. 28 167,390 | 178.138 


30 weeks to Mar. 28 | 7,956,765 |10,371,410 {13,297,554 1 
A rice of E 
nt mae veto gel 3 tl 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1g2t to 1924 :— 
corresponding week in each of the years from 1g2t to 1924 
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BANQUE D’ORIENT 


PIRZEUS BRANCH. 
ALL KINDS OF BANKING BUSINESS. 
Bills and Documents collected all over Greece. Own Ware- 


houses for the sto 


of good with unpaid Bills 
Special facilities to : 


export and import trade. 
CORRESPONDENCE INVITED. _ 
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April 4, 1926.; 


AMERICAN WHEAT MARKETS. 


The week has been characterised by renewed instability in 
American markets. Prices on March 31st reached their lowest 
figures since October, recovered next day to some extent, but 
declined still more sharply on April and, being from 2oc to 24c 
down on the week. More favourable weather reports have been 
received from winter wheat regions, and an increase in the spring 
wheat area is expected. The fall in prices was precipitated by 
the unloading of speculative purchases made recently under the 
impression that the process of liquidation had been completed. 
Recent quotations are :— 





| 
Apri 4,\Jan. 2,|Mar. 19, 
924") 1925." 1925. 





Mar. 26,|April 2, 
1935. "| Teas. 


| 
1673 | 14 
164d ase 





Jinni . 1 Manitoba)—Cents per 

Oe 97 | iss | 1654 

Chicago (No. 2 Winter)—Cents per 60 lbs} 107 177 | 164 
—_—_—__ 

















IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated April and, 
is as follows :—Pig-iron: The improvement reported last week has 
not been maintained, and in consequence the advance of 6d in 
makers’ quotations for Cleveland toundry iron has been withdrawn. 
The price of Cleveland No. 3 G.M.B. is therefore back again to 
77s 6d per ton, and that figure might be shaded for definite busi- 
ness. With regard to hematite, there is still very little demand, 
and the recent curtailment of output has in no way stiffened the 
market. The price of East Coast mixed numbers is therefore weak 
at 83s per ton. Manufactured Iron and Steel: The prolonged de- 
pression has at last brought about a cut in prices, and lack of 
orders has had no doubt a great deal to do with this. The fol- 
lowing are now the principal quotations :—Steel ship plates, 
£8 17s 6d; steel ship angles, £8 12s 6d; iron bars, £12; steel 
rails, £9. Iron Ore: The market is absolutely lifeless with regard 
to foreign ore, and best Bilbao Rubio is quite nominal at 22s per 
ton, c.i.f. Tees. 





Our Sheffield correspondent writes:—The past week has de- 
veloped no indication of improving trade, and the cloud of depres- 
sion is as dense as ever. Taking the local industries in the aggre- 
gate, it is to be feared that the downward trend of things has 
progressed further. The operations of the past quarter, which 
started with confident anticipations, have proved most disappoint- 
ing, and compare unfavourably with the corresponding periods of 
1924 and 1925. Only a few branches have gained ground; the 
majority have been receding steadily but consistently ever since 
the year started. The position of pig-iron remains extremely bad, 
and notwithstanding the comparative activity of railway steel, pro- 
ducers of steel-making pig-iron continue to reduce production. 
Local trade in basic steel billets is almost at a standstill, and 
the closing of more open-hearth furnaces may take place at any 
time. This trade is still working at about 25 per cent. of capacity. 
A moderate tonnage of acid steel is going into consumption 
locally. The heavy forges and foundries have very little work on 
hand, and few of the mills are able to run a full week. There are 
plenty of orders, but the majority of them are sv small that they 
amount to comparatively little in the aggregate, and their execution 
gives more trouble than they are worth. Complaints of reduced 
sales are heard from makers of all kinds of tools. The cutlery and 
plate branches are quiet. Matters do not improve in the coal 
market, and prices on the open market continue to ease. 





_ Our Glasgow correspondent writes as follows:—Last week we 
indicated that the outlook for trade generally was distinctly brighter 
and it is gratifying to be able to report that for Glasgow district 
at least the prospects show improvement. During the past week 
very lage contracts have been placed by the London, Midland, and 
Seottish Railway Company. These include a contract for locomo- 
tives, amounting to £750,000, to be built at the company’s works at 
St Rollox and other works in the North-Eastern division of Glas- 
gow, and railway carriages to be built by Hurst, Nelson, and Co., 
of Motherwell, and Messrs Pickering and Co., Limited, Wishaw. 
Messrs. Hurst, Nelson’s contract is reported as amounting to 
£100,000. While it will be some little time before the orders for 
material are placed, they will undoubtedly lead to a considerable 
amount of work for steel makers, sheet makers, founders, &c., in 
the West of Scotland. Inquiry for export for finished material is 
slightly better, and some fair orders have been placed for re-rolled 
“on bars. Official quotations for ship plates and angles have 
een reduced to £9 10s and £9 per ton respectively. Sheet makers 
“port a steady demand, although the works are not so well em- 
Ployed as was the case recently. The pig-iron market remains dull 
and Prices unchanged. Shipments from Glasgow last week were 
534 tons, of which 359 tons were on overseas account. F. the 


‘rresponding week of last year the figures were 3,330 and 3,240 
tons respectively. ? 





oe Cardiff correspondent writes :—The slight improvement 
hoe last week in the position on the Cardiff coal market 
both ar aintained, and towards the end of the week the prices 
vow! of large and small best steam coals were a shade higher. 
ap has been no actual expansion of business, but, with the 
Proach of the Easter holidays, colliery stems have been fuller. 


THE ECONOMIST. 
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During the week work has been irregular in several parts of the 
coalfield and output in the Monmouthshire area has been further 
reduced by the closing in consequence of very heavy losses of the 
pits of the Blaenavon Coal Company. There are no signs of a 
revival in the export trade. The following are the current 
approximate quotations :—Best Admiralties, 26s to 278; seconds, 
258 to 26s; best drys, 258 to 268; black veins, 24s to 25s; Western 
Valleys, 23s 6d to 24s; Eastern Valleys, 22s gd to 238 3d; best 
bunker smalls, 15s 6d to 16s 3d; ordinary cargo smalls, 138 to 
148 3d; coking ‘smalls, 15s 6d to 16s 6d; anthracite best large, 42s 
to 458 ; red vein large, 2ys to 328; machine-made cobbles, sos to 
558; French nuts, 51s 6d to 538 6d; stove nuts, 458 to 47s 6d; 
rubbly culm, 11s to 118 6d; coke for export (best foundry quanti- 
ties), 40S to 458; patent fuel, 248s 6d to 26s; pitwood, ex ‘ship, 248 
to 248 6d. It is reported that the competitive position of the tin- 
plate industry in the Far Eastern markets has been strengthened 
against the United States by the recent price reductions, but this 
week there has been no appreciable improvement in the state of the 
industry, and output continues a great deal below normal. It is 
regarded as probable that the output restrictive measures adopted 
in January will be extended for a further period. 








METALS. 





The market for tin was very depressed during the early part of 
the week, heavy selling pressure, combined with lower Eastern 
cables, resulting in a material decline in prices. A reaction, how- 
ever, set in later on, buyers becoming more prominent. 
Movements were attended by a good deal of irregularity, 
particularly in forward positions. Standard cash changed 
hands at £243-£234 5s-£241 5s, and £233 10s, with three 
months at £246 108-£238 5s-£245, and £237 10s. Sales in the East 
were reported at £249-£243 5s, and £243 1ss. Copper pursued.a 
similar course, opening values being on a lower basis following 
weaker American advices and heavy realisations. A large turn- 
over resulted, and later unsettled conditions prevailed. Standard 
cash was dealt in at {60 10s-£60 3s od, and {60 ¢s three 
months, £61 12s 6d-461, and £61 8s od. Lead irregular, with 
dealings on a liberal scale. Good soft foreign pig, April, sold, 
£33 178 6d to £34 158, and £34 ss, Mav £33 to £34 58, June 
£32 15s to £34, and £33 10s per ton. Spelter in fair request, 
prices being irregular after an easier opening. April sold £34 7s 6d 
to £34 ros, and £34 3s od, May £33 178 6d to £34, June aes 15S 
to £33 178s 6d, and £33 15s per ton. Antimony quiet. English 
specials quoted £69 105 to £70, foreign refined £63 to £64 pei 
ton ex warehouse. Aluminium quiet. Home trade £125, export 
£130 per ton. Quicksilver firm, and spot quoted £14 per bottle. 
Wolfram firm at 14s gd to 15s per unit, ex warehouse. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
market is dull and weak, and in all sections there is a general 
complaint regarding the absence of business. Merino tops make 
a show of being relatively steady, some business on export 
account having helped to maintain values on about the recent 
level, but in many cases concessions are obtainable on quoted 
rates. Crossbreds are frankly disappointing. A few weeks ago 
it looked as if values were about to be stabilised, but the poor 
demand for wool at the recent auctions in New Zealand has 
had a depressing effect here, and topmakers’ quotations are 
again about one penny down on the week. The course of prices 
is shown in the following tabulation :— 


Jan. Ist. Feb. 5th. Mar. 5th. April 2nd. 
Per lb. Per lb. Per lb. er Ib, 
Tops in oil— d d d d 


64's warp eeeeveeee 80 eee 73 eee 63 eere 62 
GO’s super ..ceeeee 75 coos 70 woos 5B oeee 57 
58’s average ...... 62 1... 59 eooe SL woes 48 
56’s average ...... 53 coos 49 coer 43 «nee 40 
48’s carded........ 38 ..-. 36 00. 33 «- Sl 
46’s carded........ 35 esee 33h ee. S31 «0. 29 


40’a carded........ 33 eos SL wee DW os B 
48's prepared...... 38 ..+. 36 wees 34 oeee Sd 
46’s prepared...... 3 eoee si eS oe | 
40's prepared...... 324 wee Sg -eee SO «nee 28 







ZADRUZNA GOSPODARSKA BANKA D.D. 


(The Co-operative Economic Bank & Savings Co., Ltd.), 
at LJUBLJANA (Jugoslavia). 


Head Office - - - = = LJUBLJANA. 


Braj Bled, Celje, 
n for Jugosiavia of ‘The American Express 
yy Mow Tee, nk enue; ee of 
Africa, : Commercial Bank of Australia, 
Melbourne, and branches. 


Remittances to and from Jugoslavia. Bills collected. Bank- 
ing and Exchange Business of every description transacted. 
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There is not much improvement in the demand for yarn. Spinners | sary buying has taken place in home trade fabrics. Manufacturers 
report a certain amount of inquiry, especially for botanies, but | engagements tend to become more irregular. American yarns oe 
very low prices are being taken in several instances in order to| domestic use have ben slow of sale. There is still a tenhdienes 
machinery employed. The tantalising feature of this section] for spinners to lose ground. Export numbers have attracted 7 
is that rticulars against contracts are so slow in coming to] fair amount of attention for the Continent and India. Slightly 
hand. rossbreds are largely neglected owing to the renewed] more demand has been reported in Egyptian spinnings ns 
weakness in the raw material. Quotations generally are more or . 
less nominal, and favour the buyer. There is a fair amount of (I.) Comparative Statement of the Cotton Trade. 
inquiry for piece goods at a price. | 








ind Previous Weeks in 1925, 


‘ 








| APTil price,|Price,|Price,| Price. |} 
- ’ ’ 1 ce,/Pr 5 E i 
COLONIAL WOOL. ‘me | Mar.| Mar. Mar’) Mac’) met 
FROM A CORRESPONDENT. | | 26. | 19, } 1] 5S | 96 





There is really nothing better to say regarding the standing of ne lactis a = adh | a {ore : a 
j i w Cotton—: erican ........per 14°20 
the raw material, at least so far as the home trade is concerned. - - 


A fortnight ago Bradford thought there were distinct signs of a 


a a 
1414 | 14:24 | 13-90 
eoccccccese per lb 33°00 | 37°00 38°45 | 36°85 | 35°60 | 35°15 




















revival, but business has again slackened, and there is distinctly | Yarns—32’s twist .........0- --perlb| 23 233) 2 234 234 

less doing. All the same, news from Brisbane this week, where — 40's welts .......eseceeeeeee-pOrib) 233 | 24 | 26 | 243 | 244 | 

a good sale is taking place, although the original offerings have — G's twist (Egyptian) ........perlb a a 38 | ~, 5 | 4 

been materially reduced, states that prices for good combing | 39-in, Printers, 116 yds, 16 by 16, 32’sand50’s|35 6 |36 0 /36 6 {36 6 36 cut 

wools are on a par with those ruling at Sydney last week, Japan in, Sea 52’sand 40’s40 0 40 6 (a 041 341 3/41 0 

and France being the leading buyers. It seems. strange that Sein dime ST pds, 18 by 18, 84 Ieee : 2 sis ¢ hie 6119 6 19 4 

these two countries should be taking the bulk of the offerings, z z esececee a7 9 17 9 7 9 AT 7 

with France purchasing freely broken and pieces. This shows (II.) Compared with Previous Years. 

clearly that they are seeking short stapled merinos for combing, | 

while no doubt Japanese buyers are seeking full 12 months comb- J 

ing wools for their purposes. Very little is said about the home oe 2 

trade. Just now that seems to count very little in Australian 2, | l Reo 
1925, | 1924. | 1923. | 1922. | 1921, | 1920, 


markets, but we expect something will be moving in the interests 
of the West Riding, although frankly there seems to be very | a | la | 
little inspiration coming from that quarter. The conditions | Raw Cotton—Mid. American ........per Ib 13°71 

Good Fai 





a | 4 dja 
2 17°83 | 15°74 | 1060 | 7°78 2913 
which obtain to-day compared with what we have been accustomed ~ —— Fully 7. 33:00 | 9145 nee 1750 117 
> :  ahl soecececesesDOr , "00 86 
to are scarcely credible. There seems to be no inspiration to Yarns—32's twist’ sce ne.noccc pet Ib} 23. | 964 | 234 | 173 oe 








buy on forward account, and the turnover in wool in the bale — 40's welt rib a7 | 23) (17 PH 
as well as matchings and tops, is much below normal. Bradford — 60's twist (Egyptian) are aan a 334 | 29 | 28 | w | rH 
is nonplussed with the values which spinners are still offering. sd/s ds dsdsdsa 
. . 32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s |35 6 | 37 32 6) 29 0} 38 GI10l 0 
Instead of freely paying 5s 2d for warp 64’s tops, they are bid- S6-in. Shirtings, 5 yds, 19 by 19, 32’s and 40's |4 0 SOS s 
6 





ding 5s, and there is reason for saying that even less is being | 38-in, ditto, 38 yds, 18 by 16,10 lbs.......... 9 | 3 18 3/21 & 5! 6 
taken to-day in many cases for average and shabby 64’s. This | 39-in, ditto, 37) yds, 16 by 15, 83 lbs ........ 17 | 19 ol 17 6117 0118 645 0 
simply indicates that where spinners can use these shabby tops ‘ 
for thick counts, they are doing so, and one hears of 4s gd to 
4s 1od being taken in many cases. 

Crossbreds are also weaker. The very fact of the New Zealand VEGETABLE OILS AND OILSEEDS. 
season finishing with prices at the lowest point is depressing for 
several reasons. Of course, the withdrawn wool at the recent 
auctions will come forward for sale in Coleman street later in the Mark cea d df i | 
year, but we are thinking more of the effect it is having upon arnets Rave been depressed for the greater part of the week, 
users, who are doing their utmost to talk prices still lower. but are closing firmer. Following the decline in linseed and 

wheat linseed oil continued to ease until at one time as low as 


£43 58 was registered, this figure representing a fall of /6 per 
THE COTTON TRADE. -_ for the month of March. Cotton oe have besa in beter 
emand, and crude is 10s to 15s dearer. Soya oil has also hardened 
somewhat, but palm kernel and other oils are about unchanged. 
In the oilseed section Plate linseed has recovered slightly from 
; the recent set-back, and business for shipment to Hull has been 
: done at £19 178 6d and £20, while London has paid up 
Descriptions. ‘Satie eae 0, OMcial Quotations, = — ce. — en ade A for “Calcutta, seat’ May shipment. Cottonseed is a 
|G.0. 8SGO. LM. | SLM. Md. SM.| GM. 8GM. MF, | poor trade round £11 12s 6d for Black Egyptian, April loading. 
American.........+.. = = = | 1558 = _ — 14°63 1513) Shipments of linseed from Argentine and India from January 1st 
| pass 105 155 | to March 28th to the United Kingdom and Continent were 155,75 




















LIVERPOOL OFFICIAL QUOTATIONS—March 27, 1925. 



































of °. of | on on | on on on ; : 
Brazilian— ia Pair, Fair. Gd. Fair. tons, against 434,850 tons at the same date last year, and to North 
Fke 13°83 14°83 15°83 America 89,000 tons, against 159,000 tons. 
Grande 1383 14°83 15°83 
Ceara, &........6.) 13°83 14°83 15°83 
Sao Paulo..........) 1358 14°08 14°58 
Perovian~ "| MP. Fair, Ga.Fr. Good. | Fine, HIDE, LEATHER, AND ALLIED TRADES. 
Moderately rough ij. 1650 1750 1850 os 
Gubeoth. ........0.. | 1433 1508 | 15°83 16°08 16°33 — 
BEE? arvseeees> — =o ao oo - Domestic hides were again slightly easier at the auctions held 
= ay Gd. Fr. | oe. Good. | Fine. Ex. Fine.| in London on Thursday, best ox and heifers selling at from 
eee: 2250 2 «23:15 24°00 77a to 64d per Ib d seconds at f 74d to 6d. Cows mac* 
" 73 4d per lb, an c rom 7 
ected 2.) BE MEE BB | MS SH | From 54d to sta, which is equivalent to 4 drop of 4d per Ib 
i oe itt wai Mes inaies ate = v the previous sales prices, while bulls made from 3d to 4d per 
id. M.F. r. Gd. Fr. Good, Fine. Ex. Fine. | more money. Calf skins recovered somewhat from the previous 
i ERE oz seen tities oe = Sea =o week’s decline in price, the two light weights in firsts and seconds 
Bast African........ 'x1420. 15-20 16°70 “17-70 pies 18°95 n1970 | Making from 4d to 4d per lb more money. Prices for ee 
M. G.M. -G.M. | M.F, range from 147d to 73d, and for seconds from 13d to 74d. Wow 
Peete ee i — made from 7s to 14s ‘od, and hoggs from 7s to 18s per skin. » 
East Indian— G.Fr. F.G.Fr. Gd. F.Good. Fine, S’fine.Choice. 8'Ch, | keeping with the demand for hides from honie slaughtered cattle, 
Surtee ........ seve] ce es -. | N1260 81300 n13°40 n1380 n14-20 
ee wevecccede on eo => 12°10 wl250 nl290 w1S30.. 
Tinnivelly ........ [8 x wl315; si és se es 
AmerSinajPunjab.| se wie wins ios mas TS! THE BANK OF TAIWAN, LIMITED. 
— saadnesees $e = sean a oe os és ea (Registered in Fapan, 1899.) 
ee eee eed Ss oS ees yo Capital Subscribed - - = — ¥60,000,008 
Oomra, No.1 ...... |wlO55 w1695 w11°35) 17% = FIS | 1955 W1295 w1F35 qasuelPeldUp- - = + «Fitsenes 
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= There has been very little activity in the market this week. and Correspondents in every principal town in the World 
uyers have displayed increased nervousness as to the future The Bank is incorporated by a Charter and is under special 
level of values. The downward movement in the raw material * a . gsues 
; 7 a supervision of the Imperial Japanese Government, } 
bas had the effect of checking operations. For India light fabrics its own notes in F ducts general Banking, and 
and fancies have been sold in fair lots, but in heavy goods the acts as Agents for oot oe Testitations Deposits are 
demand remains very disappointing. Only odd lots have been receiv ote Danling : be rtained 
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put through for China. Shippers to the Near East and South 


America have been content to operate on retail lines. Some neces- j on application. 
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ysiness in regard to imported hides has shown a further weaken- 
aes tendency, and in view of the fact that reports from origin 
a xhibit an easier tone, operators act very cautiously. 

% With the approach of the Easter holiday, business in sole leather 
is slowing down, and most of the distributing firms do not expect 
any transactions of a respectable size to be put through until 

é esumption. 

Oe ions sane to upper leathers are also very small, and 
sr of the trade are sincerely hoping that after Easter will 
bring them better prospects. Black glacé in the cheaper grades is 
responsible for the bulk of the business passing. Manufacturers 
of ladies’ shoes and the lighter class of footwear are experiencing 


a fairly satisfactory demand. 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, April 3. 

SUGAR.—Quietness was again the salient feature in this market. 
Distributors and manufacturers alike manifest no disposition to 
depart from the hand to mouth policy followed for some time past, 
and as the result of such method British refined still attracts chief 
favour. Meantime any selling pressure is more observable in the 
American section, with continental refiners still inclined to reserve. 
Parcels from Czecho-Slovakia, ready for shipment, remain com- 
paratively scarce. With regard to beet sowings in Europe, 
and though it may be rather too soon to consider any figures 
in a reiable sense, an area of 1,966,000 hectar’s was mentioned 
recently in commercial circles against 2,078,000 last year, 
To-day Mr F. O. Licht apparently confirms same, while indicating 
a reduction of 5 per cent. Of British refined, Messrs Tate 
and Lyle’s cubes quoted 36s 3d to 37s 3d; crushed, 34s 3d; granu- 
lated, fine and coarse, 32s 103d; No. 1, 32s 74d; No. 2, also London 
and T.L., 328 44d; ditto, April, 32s 3d; May-June, 32s €d; yellow 
crystals, spo’, 298 104d; caster, 34s to 36s 14d. Czecho granulated, 
spot, dealt in at 31s 74d; ditto, ready for shipment, sellers, 18s 6d ; 
November-December, 18s 44d, f.o.b., Hamburg. Dutch granulated, 
1, spot, 31s 74d; ready, 18s 6d, fo.b,, Rotterdam. Polish crystals, 
spot, 318 44d. American-Canadian granulated, April-May, sellers, 
19s, to London, and business done to Bristol at 18s od, c.f. and i. 
terms. White Java, May-June, London, sellers, 18s 14d; June-July, 
17s 109d; July-August, 17s 74d, c.f. and i. Cuban, basis 96 per 
cent., April-May, 14s, sellers, c.f. and i., U.K. White terminal 
opened steadier, but assumed a quieter state of affairs later May, 
sold, 178 113d to 17s ro4d; August, 18s 2jd to 18s 14d; November, 
18s; December, 18s o?d to 18s per cwt. 

COFFEE.— There was a fair clearance of spot goods in the London 
market, chiefly on home-trade account, at steady prices, but parcels 
suitable for export experienced a quiet movement. Costa Rica, fine 
bold coloury, sold, 184s 6d; Kenya, fine bold, 160s; Brazilian 
varieties for shipment were slow of sale. 

COCOA—Market held for steady rates on spot, but only a retail 
amount of business was effected. Accra, F/F grade, April-June, sold, 
355, f.0.b. terms. 

TEA.—Indian auctions this week totalled 24,900 packages, which 
aroused active competition at higher prices than obtained previous y. 
A general advance of 4d to 1d per Ib was registered. Pekoe, sold, 
1s 2d to 2s ofd; broken orange, 1s 34d to 2s 24d. Ceylon sales of 
13,750 packages also elicited strong support, and rates proved 1d to 
2d dearer. Pekoe, sold, 1s 5d to 2s ofd; broken orange pekoe, 
is7}d to 2s 28d. Java sales of about 7,400 packages Java were offered in 
auction, and met with steady competition at la e rates to occasionally 
id to 4d per Ib advance. Pekoe, sold, 1s to 1s 33d; broken ditto, 
6d to 1s 54d; pekoe sor-!i ong, 113d to rs 4d; oran e pekoe, 1s 23d 
to 1s 63d; broken orauge, id to 1s 54d per lb in bond. 

_ RICE.—There is nothing new to nore in this market, general tone 
veing quiet, though steady. Two Stars, Rangoon, spot, London, 
158 3d; afloat selling at 14s 3d, c.f. and i. terms. Siam reservedly 
offered and firm, which checks business. Beans and peas quiet of 
~ pene peas, April-May, quoted 21s 6d to 21s 9d, c.f and 

SPICE.—Pepper in fair demand forward and market steadier for 
white, Singapore black, L.S., April-June, quoted 54d; Muntok, 
“ito. gid; ditto, August-October, sold, 4$d; Muntok, January- 
March, also March-May, sold, 97,4; May-July, 9$d; July-September, 
oe. Cloves dull. Zanzibar, spot, 11d to 1s, as to sample; March- 
May, tod lb. Tapioca firmer forward. Singapore flake, June-July, 
‘0 Havre, sold, 18s; Penang seed, ditto, to London, quoted 17s 9d. 
ago flour quiet. arawak, May-July, to U.K., quoted 14s rogd 

iccated coconut, spot, halves, 41s cwt. 

i= —Old crop attracted fair attention, and while reservedly 
ouered, commanded firm prices. New, on the other hand, formed a 
_— feature. Firsts, March-April, Continent, sold, £46 5s; April- 
Ser £45 15s to £47; May-June, £47 5s; new, Auzust, quoted £43 ; 
Pes £41 ton. Calcutta made Hessians and Twills very quiet, 
“spite the position of the raw material, and quotations in most 
stances are nominally unaltered. 

- SMP.— Market very dull, with spinners merely operating in order 
vei oe Pressing needs. Prices are steady, as shippers offer no 
=e stuff, J grade, April-June, quoted £51; K, £49; L, £49; 
* ae ne £46. New Zealand nominal. African Sisal dull, un- 

C ged. Italian too highly priced to interest ropemakers on this side. 
Spr eomPt, £97: SB., £102, with offers of new crop P.C. and 
Reena ptember-November, at {80 ton. Bristle fibre very slow. 
WOK” April-May, £26; Palmyra, April-May, £32 10s ton, c.f. and 


8H . ‘ 
* cc.—Firm, quiet. T.N., spot, 255s; May, 252s 6d; August, 


Poteet —Quiet, but firm. F.M.S. Straits, February-April, to 
ers am, sold, £29 108; March-May, {29 5s; April-June, £29 1s 3d. 
Cath ase Palm kernels, April-June, to Liverpool, quoted 


R . ; 
UBBER was subject to considerable irregularity, with a fair busi 
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ness proceeding, while April tenders disclosed marked celerity in the 
matter of going through. Standard plantation crepe and sheet, spot, 
to June, sold, 1s 8d to 1s 8}d, 1s 73d; July-September, fluctuating 
between 1s 7§d to 1s 7$d and 1s 74d; October-December, 1s 63d 
and 1s 63d lb. Wild sorts quiet, but steady. 

FRUIT (Dried).—Currants firm, with a steady demand. Pyros, 
quoted 23s to 33s; Amalia, 35s to 36s; Patras, 39s to 428; Gulph, 42s 
to 45s; Vostizza, 47s to 54s. Sultanas quiet. Smyrna, fair quality, 
548 to 63s; finer, 68s to 75s; Greek, medium to good, 598 to 66s ; 
Australian, 48s to 52s. Figs, naturals in bags, quoted 30s to 32s. 
Dates, Hallowee, spot, tgs 6d; Khadrowie, 17s 6d; Sair, 14s 6d. 
Evaporated fruits steady. Californian apricots, standards, new, 
extra choice, 125s; fancy, 1358. Peaches, new, extra choice, 62s to 
638; extra choice, 64s to 66s; Oregon, new, size 30/40, quoted 72s; 
40/50, at 58s to 60s; Californian, new, 40/50, at 65s to 68s; 50/60, 
558 to 56s; 70/80, 47s to 48s per cwt. 

CANNED GOODS.—Market quiet, but generally firm. Sardines, 
Portuguese, } flats, quoted 4s 6d; 12 oz, 7s 6d; 18 0z, 128 6d per 
dozen tins. Salmon firm, r ib flat, reds labelled, 558; ditto, tall, sos 
to 51s; 4 lb tall, pink, 25s to 26s. 

CANNED FRUITS.—There is a steady trade doing and holders are 
confident of prices advancing in the near future. Singapore pines, 
48-14's, 5s 6d to 5s od ; cubes, 23's, gs 6d to 108; slices, 28-14's, §s. 
Californian apricots, 24’s, 8s to ros 6d; ditto, 1}'s, 6s 6d; fruit 
salad, 1}’s, tos 6d; 24's, 20s per dozen tins. The corned beef market 
is steady, at advanced prices. Lunch tongues: There is a good trade 
doing in 6 |b tins, at advanced prices. The call for ones has been 
slow, but the trade shows promises of opening out now. Condensed 
milk, full cream: There is no change. Trade on the quiet side. 
Machine skimmed: Trade is very quiet, and very low bids being 
accepted by holders. Honey, New Zealand: Stocks are firmly held, 
and a good trade passing. 

MISCELLANEOUS.—Coconuts quoted 25s per too. Coir yarn: 
Ceylon, £25 to £40; Cochin, £30 to £52. Ceylon bristle, {20 ros 
to £26 10s; cinnamon leaf oil, 44d; citronella, Ceylon, 2s 7d; 
Java, 4s 73d. 

OILSEEDS.—Linseed opened easier in sympathy with the sharp 
decline in grain prices, but the loss was partially recovered later. 
Clcutta to London, March-April, quoted £22 5s; April-May, also 
ee sold, {21 15s to {22 286d. Plate to Hull, February- 
March, £20 2s 6d; March-April, also April-May, sold, £19 12s 6d 
to {20 2s 6d. Rapeseed slow. Toria to Continent, March-April, 
also April-May, sellers, {19 17s 6d; brown Cawnpore, £18 ros. 
Cottonseed irregular. Egyptian black, to Hull, April, sold, £11 tos 
to {11 15s; white ditto, sold, {11 to {11 5s; Bombay, March-April, 
£8 12s 6d to {9 2s 6d. Castorseed quiet. Bombay, March-April, 
sellers, {22 12s 6d; April-May, {22 15s. Gingelly seed steady. 
Chinese to Continent, March-April, £26 158; large Bombay ditto, 
£25 2s6d. Groundnuts steady, with a fair inquiry for Chinese. 
Coromandel machined, March-April, £23; Chinese decorticated, 
f.a.q., ditto, £23 12s 6d per ton. 
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638 9d. Rosin quiet. 
20s 6d ; WW, 218 od percwt. French F.G., 16s 9d ; WW, 198 6d per 
cwt. Petroleum quiet. standard white, spot,1s; and 
water white, 1s 1d per gallon. 

TALLOW.—Messrs Colchesters and Woolner write on April rst 
as follows: The tallow market was — during the week, and 
prices were mostly 6d lower to-day. Buyers have shown a little 
more interest, but are inclined to recede more quickly than sellers 
follow. The stock in London on March 31st, as returned by the 
wharves, amounted to 8,249 packages, showing an increase during the 
month of - packages. At auction to-day 1,017 casks tallow were 
offered, and 548 were sold. Quotations are :—Australian mutton: 
Fine, 47s 6d; good to fair, 46s 6d to 44s 6d; dull to dark, 42s 6d 


to 378 6d; hard, 46s 6d. 
4 


from South America, 44s. 
tallow, 42s 6d 
328 per cwt. 

works. 
net, f.o.b., g 


[April 4, 1995, 


Australian beef: Fine, 46s: 
6d to 438 6d; dull to dark, 41s 6d to 39s: sweet, = ne 
i t from Australasia : Good mixed, 448 9d. Pres=nt 

The market letter is uy 

cwt. Rough fat per 8 lbs, 
uotations are :—Town, 
Country: Frail casks, 41s; home melted, shi 
coloured, 45s; fair to dull, 
fat: white, none; pale, none; benzine, 


fair, 


shi 
nchangea. Toc, 
444; melted stug 
41S, net cash, naked, ex 
poten Pping casks, 
418. Bone 
38s; melted stuff, 378, f.0.b. 


METROPOLITAN CATTLE.—<Arnri. 2. 


British Beasts, per stone of & Ibs to sink the offal, Sheep, per 


e a ea 

0 
78 
78 


0 0 


Beaste—Devons......0 
Norfolke eeeeeeseeceee 
Scottish eeceeceeerese 
Irish eereeeeeeesooees 
Fat Cows 


00 
7 0 
7 0 


0 0 


LONDON POTATO 
Per 


ea | 
a 


sds 
English—King Edwards..11 6 0 0 
British Queens .10 0 O 0 
Majestic........10 0 0 0 


stone, 
Beaste—Heavy Bulls ., 
Canadi - : 
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MARKETS.—<Aruit 2. 


Blackland— 
King Edwerds . 
Evergoods 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Faimay. 


COCOA—Duty,British grown, 
9s 44, foreign, l4scwt 58 
Trinidad ...... --per owt 75 


DYE STUFFS, &c.— sd is 
Galls, China ..percwt57 6 0 
Turmeric, Bengal nom 
65 0 57 

75 

60 


ocooooem 
~ 
opSka 

ocoooon 


o 
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a ia 

oreign, cwt 

E. India, fine ord. gd. mid12 
De to fine 65 


eSs08n5 


eodSSoccocon 


Sapang Ceylon ......... 


FLAX—spot—c.i.f. £ 

Riga ZK ...... csdbabone 104 
Pernau HD............ .-102 
Slanets U/A Medium ....112 


FRUIT— 8 
Comer Denia & Val. 500 14 


Colombian, ordinary ....115 
Do gd. ord. to low mid..120 
Do mid to fine 1% 


RSSRs Bhak 
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we 
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cooks» cook 


1 
0 
0 
0 
i 


pe 
Lemons, Naples. ...cases 
boxes 
Do Sicilian .... boxes 
Do 


Do Malaga .... 
Grapes, Lisbon. ... 


Val. Ons. ...... eecccces ° 

Egyptian Ons 

HIDES—Wet salted— 
Australian . 


tat pes 
~ 
SSo0g 


Do ground....... ----- £11/10, 
Ammonia, carb. ......ton 37 
Mariate, White ....ton 26 


Arsenic, lump... . 
Powder 


ocoocoto 
Soooaukooh 


o 
° 
oF ayenes 


eS 
S 
Ss 


Bleaching powder,perton 9/0/0 
i 2. sovansed cwt 24 10 
Do crystals 25 
Do powder 

Cream of Tartar— 


ascar 
Central American ... 
Buffaloes, Singapore .... 
E. IL . 

Market Hides, London— 
Best hvy. ox & heifer .. 
Do light do - 
2nd ox, heavy........ ee 
Do light ......... . 


wWIOOORreLo coo 
ComewsSruo ooo 
ecooococo 


- 
be moocoocoms coo” ab 
Er BEQRr@gQe urnaugQeug~egs omcee 


o/0/0 

Caustic 14/12/6 17/0/C 
Bugar of lead, white ..tom 0/0/0 0/0/0 

Foreign white £49 
Sulphate Quinine— 

English Brands 

Foreign do . 
Sulphate Copper .. 
Zine, cut 


INDIA RUBBER—lb— 
Para, fine hard spot .... 
Plantation crepe ........ 
INDIGO—per Ib— 
Bengal, good red violet to 


©O e2OD0CSCD COCO OCODSCCO ° 

Pe bee be me 

Zea Z MOOCCOCOSE Coon 
co & IN ewo F &S Bao & gow gp oo 00 ooooco 


mee 


Sulpbur Flour ........ --.. 90 

Do Roll 9/0/0 
Vermillion, Chinese,perib 4 6 
lish 46 


8 

Oil Peppermint, H.G.H .. 

COPRA—per ton, c.i.f 
Malabar, Feb.-Apr. ... 
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Famw wads 


Gom Benjamin Sum..ce#t 
aan drops, fair to 
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wu we%ook 
30MOOO 


wo 


ne ° 
Mid. ord. vio. to good .. 
Low to good ord. ..... ° 
Madras, dry leaf, good .. 
Do low to ord. ....... . 
Kurpah, gd. mid.to gd. .. 
Low to mid. 
HEMP—per ton— 
Italian P.C, 
Manila, Apr.June, “J”’ 
Grad 


ie 
N.Z., high point 
April-June 
JUTE— 


Native first marks, 
May.-June ..... eee 


LEATHER —per Ib— 


” 
do 17 Ib and up.. 
Bark Tanned Sole .... 
Shoulders fm DS Hides 
Do Eng. or WS do 
Bellies from DS do 
Do Eng. or WS do 
Dressing Hides ° 
Ro. Eng. Calf, 20/30 Ib.. 
Aust. Sides .......06 4. 
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METALS—B. Copper 
Best selected 
Sheets (strong) 
Standard {5 
Lead Eng. Pig per ton 35/10/0 0/0/0 
Soft Foreign aw 33/0/0 
SpelterG.O.B ........ 3A4/S/3 33/11/3 
Tin—English ingots ..234/10/0 235/0/C 
Do do _ bars .... 235/00 236/0/0 
Standard cash......233/15/0 234/0/0 
OILS-~— Fish, per ton— £8 


Seal, e 
Lin » Pp. = net,naked 45 


Se 


— _ 
KOR OMOOOCCOCOUC® 
2 


di 
Cotton-seed, crude 
Edible, refined 
Cocoa-nut, crude 

Refined 
Palm 
Lard, American 


ol 


onwooocor 
ecoszcooocoooooo 


eu. Sw 


cozans 
ke 


Petroleuam—Oil, per 8 lbs. 
Water-White 
Oil Cakes, Linseed, Eng., 
r ton £12/5/0 £12/10/C 
Oil Seeds—Linseed— £sa 
La Plata,p.ton Apr.May 1917 6 
Bombay, p.ton Apr..May 2212 6 
Calcutta, p.ton Apr.-May 22 0 0 
PORTLAND CEMENT—Best English 
aes ton delivered, London 58/0 63/6 
‘* Ferrocrete ’’ rapid hardening, “ Light- 
nine’ brand, an aluminous cement 
of British manufacture 100/- per ton, 
f.o.r. manufacturers’ works, 
PROVIS{ONS— 
Butter—per cwt. s 
Irish creamery ...... os 
Do factory .......... 
Australian ..... coseccckee 
Argentine 150 
Dutch 
New Zealand..... 
Danish 
Bacon, sngd.—Irish. 
Danish 


d 


American......... 
Hams—lIrish ....... 
Canadi 


American 1 
Lard—Irish bladders . ...100 

American boxes. .56 Ibs 86 
Pork—per 8 Ibs 
Beef—Frozen 

Scotch 
Cheese—cwt—Canadian. .106 

New Zealand .......... 9% 

Eng. Cheddars 

Cheshire 

Dutch 54 
Eggs, per 120—English .. 12 

Iris! 12 


nn 
J 


ooooooonorne 


.-per 8 Ibs 


= ad 
Om S20 OMOOCOVCOC@LOMOOCO ococcoecoecoe 


bas at pet tes pet 


me 
oF Oo WW 
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Eng. straights ex mil.. 49 
RICE—per cwt, c.i.f. 
Rangoon, No.2...... oe 
Broken la 
ROSIN— per ton— 


ee 
sr ° 
~ 


17/0/0 21/15/0 

French 16/9 19/6 
SAGO—Pearl, per cwt.... 25 
SHELLAC—per cwt— ~ 
Orange, first marks... .325 
Second, fair to fine’... os 


tt ‘ 
Blocky (TN) ...... 
SILK—per Ib 
China—Blue Elephant .. 19 
Canton 22 


eooome ocooocoo"o 
BRobRo coolsse 8 
ecooomoe coomoofn Oo 


M 

Sydney 
W. Australian ........+. 7/0/0 
Bombay .. 


eeeeeseeresese 


SUGAR—per ewt, duty, lls 84, 

recent. polarisation «6 d 5 @. 
B.W.I., muscovado .. nn 
Crystallised nom 
Java, white .. May-June 18 0 0 0 


RE¥FINED—London— 


i OOD Qo 
~~ -_o~ 


SPICES—Pepper, Ib— 
Muntok, fair White .. 
Biack Singapore 
White Siam 

Pimento 

Cinnamon—Ilst sort .... 
Do 2nd 
Do Fed 22. cccccece pia 

Cassia Lignea 

Cloves—Zanzibar 


OC 2258 


wero 
ce 
Bwoanhicac + wmroecooccesco 


Ginger—per cwt— 
Cochin, small rough hoe 


05 

Jamaica, ord. to good. .120 
Mace..............perlb 4 
Nutmegs, 65's ena senine ae 


MHOHMOSOOSO we HVoeoecoceecs 


awawcocooo Mw 
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Chillies—per cwt 


TALLOW—per cwt. 


Good mutton 
Beef ...... (urvehoeneed 45 


TAPIOCA—per Ib— 
BE. I, Flake, fair, spot.... 0 
Medium Pearl ewt 39 

eed os 17 
TEA—duty , British, 

foreign, 4d per lb— 

Indian and Ceylon— 

Pekoe 

Broken Pekoe 

Orange Pekoe 

Broken Orange 

Pekoe Souchong 


TIMBER—ex. yd— 
Swedish u/s 3 x 8, Pt. Std... 
Do 2 


x 7 ” 

Do x4 

Can’dn Spruce, Dis. .,_ +; 

Pitchpine ........per load 
Rio Deals 


oop OD 
BEoa co 
oo 


oeer per std. 

Teak per load 

Hond 

African ” ” 

American Oak Boards » 
Do Ash ” ” 

English Oak Planks ” 
Bo Ash 


” ” 


MOOOMMOOQWOCeos & “R-LR™ 


coco oo BS eSSBEERm MSS a 
MaaanZocoeSoo «a» Ye wnwwn” 


TOBACCO— 
Duty 8/2—10/44 per Ib. 

Virginia leaf— 
Common to fine......+ 
Strips 

Kentucky leaf— 
Common to fine....--++« 
Strips .... 

China 

Borneo and Sumatra ...- 


eererereeee erere 


onmSanncouno 


East Indian 
Cigars, duty 15/7 per Ib... 


TURPENTINE, p.cwt.. 63 6 


WOOL —per Ib— 
English, Southdown, washed «+ 


~ 
2S Oe KOMMOMTOSHM Woe 


coln hog ” of 
Queensland, sed. super cmbg..- 
8.W. greasy super oe 
N.Z., ersv., haif-bred, 50-66 «++ 


- Crossb 
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Vol. O. 


SATURDAY, APRIL 4, 1925. 


No. 4,258. 





NATIONAL BANK OF INDIA, 





LIMITED. 
Bankers to the Government in Kenya Colony 
s and Uganda. 
Heap Orrice: 26, BISHOPSGATE, LONDON, E.C.2 
) BRANCHES : 
Aden and Delhi Tuticorin 
Aden Point. Kandy Zanzibar 
| Amritsar Karachi Kisumu Kenya 
Bombay Lahore Mombasa Colony 
Calcutta Madras Nairobi { British 
Cawnpore Mandalay Nakuru ) E.A. 
Chittagong Newera Entebbe } 
Cochin (8. India) Eliya Jinja | Uganda 
Golpmbo : Rangoon Kampala } 
Dar-es-salaam 
“ i Tanganyika Territory 
: SUBSCRIBED CAPITAL............£4,000,000 
Parp-tp CAPITAL .++- 2,000,000 
RESERVE FunD .... £2,800,000 





‘The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK. OF 
INDIA, AUSTRALIA & CHINA, 


38, no. London, E.C.2. 

Capital, £3,000,000. Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Stat (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
1] Hamburg, Hankow, Hong Kong, Iloilo, Ipoh, 
Karachi, Klang, Kobe, Kuala Lumpur, Kuching 
(Sarawak), Madras, Manila, Medan, New York, 
Peking, Penang, Puket, Rangoon, Saigon, Semarang 
(Java), Seremban, Shanghai, Singapore, Sourabaya, 
Taiping (F.M.S.), Tavoy (Lower Burma), Tientsin, 
i| Tokyo, Yokohama, Zamboanga (Philippine Is.). 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
of Money are received for fixed periods at terms 
which may be ascertained on application: interest 
payable half-vearly, 30th June and 31st December. 
The Bank is prepared to undertake Trusteeships 
and Executorships. 


|BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 








AGENCIES in all Farts of the World. 


COUPONS AND -DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to ‘‘ THE 


MANAGER.”’ 


THE ANGLO-EGYPTIAN BANK LTD. 
Affiliated with Barclays Bank, Ltd. 


SUBSCBIBED CAPITAL, £1,800,000. 


Selseur. £600, aan, RESERVE FUND, £720,000. 
RANCHES—Ea Cairo, 


we ~Suez, . ’ y 
(Cairo), Assiut, Beni-Suef, Minieh. SUDAN 
Makwar, Omdurman, Khartoum, Port ee . Wad 


‘> received fixed periods at rates to be 
. for 
on application. Interest payable February 
28th and August 31st. 


On current Accounts Interest at the rate of 2 


cent. per annum on minimtim mon 
balance, provided not fall below the sum 
37 to 39 King William street, London, E.C.4. 


IMPERIAL BANK OF INDIA. 


Tncorporated and constituted in India under 
the Impertal Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices: Calcutta, Bombay and Madras 
(Ss Norncot WARREN. 
K.C.L.E., 
UN. M. Murray, Esq. 
Sir 8. A. H. SITWELL. 





Managing Governors 
in India - - - - 


Manager in London: 
AUTHORISED CAPITAL Rs. 11,25,00,000 


PAID-UP CAPITAL Rs. 5.62,50,000 
RESERVE ... ove « Rs. 4,67,50,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


Branch: 5, Whittington Avenue, €.C.3. 


DEN NORSKE CREDIT BANK 


Established 1857. 


OSLO, NORWAY. 
Branches: Arendal, Lillesand, Risér. 


Share Capital Kr. 44,000,000 fully paid up. 
Reserve Fund Kr. 25,000,000. 


Every Description © f Banking Business 
Transacted. Collections —. loss - 
en Ss 












London 








Stock Exchange Department. 
Coupons and Divi Dividends collected. 


Correspondence e Invited. 
Telegraphic Address: ‘‘ Credithank.’’ 


Me eeaeaeeel TRADING SOCIETY. 








thicket ty Royal Handel-Maatechap qm 
roe Pai Ub VA iso sknabdl F. 30, 000,000— 


(26,666,666) 
STATUTORY RESERVE, 

(21,670,419) 
EXTRAORDINARY RESERVE F.22,660,000— 


88 
Head Office: AMSTERDAM. 
Branches: ROTTERDAM,THE HAGUE 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 
LANDS INDIES. 


LONDON CORRESTORDENTS:: a National 
Provincial Bank, L' 
SPECIAL FACILITIES FOR VINANCING 
SHIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, umrep. 


Established 1837. Incorporated 1880. 


Capital Authorised and Issued... .. £10,500,000 
Capital — £3,500,000 
Reserve Fund . onan 


Kisitie. Liability 
of Proprietors £7,000,000 


Head Office: 71, Cornhill, London, E.C.3. 


DRAFTS are ee on the Bank’s —— 
throughout the Australian States and 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 




























-»eeF.20,045,032— 


The National City Company 


Head Office: 55, Wall Street, New York. 
Affiliate of 
The National City Bank of New York. 
OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 


DOLLAR INVESTMENT SECURITIES 


| 
| 
| 
| 





LONDON OFFICE : GENEVA OFFICE : 
34 Bishopagate, E.C.2. 1 Rue Tour de I'Ile 
SCANDINAVIAN REPRESENTATIVE : 

16, Holmens Kanal, Copenhagen. 
CANADIAN OFFICES : 

Montreal, Teronto, Ottawa, Quebec. 





Yilon. Tread ¢ € 
New York 


Railroad, Babli and 
Industrial <<. 


TUE YOKOHAMA SPECIE IE BARK, LT LTD. 


im Japan.) 
Capital Sebsecbed Ply Paid You 10 Ton: 190000000 


7 talon nie: 0s a 500, 
Office = “Y KOH 
ranches at— — 


B 
Batavia, Bombay, Buenos Ay 
Se. Dairen sonia). "Pongtien oon abe 
Kal Yesu, Kobo’ Landes’ los Aabued “Lpeen, 


Manila, N. » Nagoya, Newchwang, Sow York, 
ag Te aoe 
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The will open 


KUALA 


THE ECONOMIST. 


A copy of the full Prospectus has been filed with the Registrar of Joint Stock Companies. 
on , the 6th day of April, 1925, and will close befo: a 
Application will be made to the Committee of the London Stock Exchange for special permission to deal in these Shares after 





{April 4, 1925, 


on or re Wednesday, the 8th day of April, i995 


DB 
Allotment, —* 


MUDA RUBBER ESTATES, LT 


(Incorporated under the Companies Acts, 1908 to 1917.) a 


AUTHORISED SHARE CAPITAL - 


£350,000 


Divided into 350,000 Shares of £1 each. 
ISSUE OF 310,000 SHARES OF £1 EACH AT PAR 


On Application ... 1s. per Share. On Allotment 4s. per 


PAYABLE AS FOLLOWS :— 
i Share. And the balance (15s. per Share) on the 15th May, 1925 





Directors. 
SIR FRANCIS MINCHIN VOULES, C.B.E., Chairman of Kepong (Malay) Rubber Estates, Ltd., etc., 65 Bisho agate, London, E.C.2 (Chairman), 


WILLIAM DUNCAN 


, Director of Straits Rubber Co., Ltd., etc., Pinners Hall, Austin Friars, London, E. 


THOMAS MARTIN CHALMERS STEUART, Director of Kepong (Malay) Rubber Estates, Ltd., etc., 65 Bishopsgate, London, E.C.2, 
LLOYDS BANK LIMITED, 72 —— Street, London, E.C., and Branches. 
ro. 


Glasgow : 
Manchester: 


kers. 
ZORN & LEIGH-HUNT, 3 & 4 Great Winchester Street, London, E.C.2, and Stock Exchange, 
HOPE, MURRAY & FINDLAY, 45 West Nile Street, Glasgow, and Stock Exchange. 
F. W. STAVEACRE & CO., 26 Brown Street, Manchester, and Stock Exchange. 


Birmingham: FYSHE & HORTON, 3 Temple Row es Birmingham, and Stock Exchange. 
Solicitors. 
LAWRANCE, WEBSTER, MESSER & ae 14 Old Jewry Chambers, London, E.C.2. 


tors. 


uce Brokers. 


McAULIFFE, DAVIS & HOPE, Winchester House, London, E.C.2, and Penang, Straits Settlements. 


WM. JAS. & HY. THOMPSON, 38 Mincing Lane, London, E.C.3. 
. Secretary and Registered ce. 4 
E. D. ROBERTS, A.C.1.S., 65 Bishopsgate, London, E.C.2. 
———— 


ABRIDGED 
The Company has been formed with the objects specified in the 
Memorandum and Articles of Association, and in particular to acquire 
and develop certain Rubber Plantations and lands, known as Ban Joo 
Cheang Estate, situated two miles from the town of Sungei Patani, in 
the Malayan State of Kedah. 

REPORT.—Mr. W. Dunbar Fraser, the General Manager of the Kepong 
(Malay) Rubber Estates, Limited, who has had a long and successful 
eareer as a Planter, has made a thorough inspection of the property and 
bas reported very favourably upon it. 

Mr. Fraser strongly recommends the purchase of the Estate. He 
considers the price payable (equivalent to about £37 6s 0d per planted 
acre) is a most favourable one, and that under efficient management the 
property will become a very high class rubber concern. 

The following statements referring to the property are based on Mr. 
Fraser’s report. 

AREA.—The area of the Estate is approximately 9,460 acres, of which 
the Vendors claim that 6,250 acres are planted with rubber and the 
eontract for the purchase of the property is based on this claim. A 
survey is being made on behalf of the Company and the Vendors have 
agreed that in the event of there being less than 6,250 planted acres, 
the purchase price is to be proportionately reduced. 

Mr. Fraser estimates there are 5,861 acres planted, and his figures 
are as follows :— 

Mature Rubber, 5 to 16 years old ... web 


4,462 acres. 
Immature Rubber, 4 years old 519 


” ” 3 ” ” ee os as 406 
” ” 2 ” ” eee eee eee 124 9 
” ” 1 » ” eee eee ore 350 ” 


Total planted area ... 5,861 acres. 
Reserve land suitable for planting with Rubber ... 3,119 

Building sites ... bee + siti mal vad a 
Swamp and useless land ue sas wa sues 460 


—— 


9,460 acres. 


STANDARD PRODUCTION.—The Standard Production granted under 
the Restriction Scheme (for the year from ist November, 1924) is 
1,490,121 Ibs. 

ESTIMATED CROP.—The crops for the next seven years, beginning 
from the Ist July, 1925, are estimated as follows:— 


” 


2] 





Ibs. 
ist year (Production restricted to 65 per cent.) ... 978,000 
2nd , * - a 2 vs -- 1,117,000 
3rd _,, (Production unrestricted) ... pis «+» 1,500,000 
4th ,, os ~ sae eon -e 1,600,000 
5th ,, * a hes ‘ «+» 1,700,000 
6th ., - * 1,800,000 
7th ,, * * 1,900,000 


10,595,000 Ibs. 
PURCHASE PRICE.—The purchase price payable in the event of 
there being 6,250 planted acres is $2,000,000 (or approximately 
£233,333), which is equal to about £37 6s 0d per planted acre. Should 
there be less than 6,250 planted acres the purchase price will be 
proportionately reduced. 
If Mr Fraser’s estimate of planted area were proved to be correct 
the purchase price would be reduced to $1,875,520 (or £218,810). 
COST OF PRODUCTION.—After going carefully into all probable 
costs of general charges, upkeep and manufacture, Mr Fraser estimates 
the cost of production (f.o.b.) at 27 cents (74d) per Ib. He thinks 
this is a liberal figure, and that, under good management, it will be 
reduced. 
G PRICE.—Mr Fraser bases his calculations o 
net selling price of 57 cents (1s 4d) per Ib. (Singapore). 
VALUATION.—Mr Fraser estimates the net production of Rubber 
during the next seven years, as above stated, at 10,595,000 Ibs. On 
this basis he values the planted area of the Estate at 


nh an average 





$3,178,500, or ... oe eos vee ise bi ... £370,825 
He values 3,119 acres of reserve land suitable for Rubber : 
cultivation at the low figure of, say, $35 per acre, $109,165, 

or ... ae ine na sok rs sie se ia 12,735 

£3 

From this, however, he deducts for additional buildings, ~— 
machinery, coolie lines, smoke houses, clearing off the lallang, 

thinning out, etc., and the expenditure on upkeep of immature 

Rubber, the sum of $240,000, or ... ene ese oi 28,000 


Leaving a net valuation of ... Sun gag .. £355,560 


GENERAL.—The Rubber not yet tapped is, in Mr Fraser’) = 
some of the best looking Rubber he has seen. He has put its ‘a oan 
at five to eight years only as it was originally planted with tapioca 
but thinks that it would compare favourably with seven to ten years 
wan a3 ms Rubbe i 
the Immature r is coming on well and i 

except for 300 acres which is now due to be Eoomcn ae ee 

Mr Fraser advises that all the Estate requires is proper organisation 
and supervision. When the necessary thinning out has been done, the 
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sporadic lallang removed and a proper weeding system started, he 
states that the property will undoubtedly be a high-class Rubber 
proposition. 

WORKING CAPITAL.—The amount required to bring the immature 
rubber into bearing, to complete the equipment of the Estate and to 
bring it into first-class order is estimated by Mr Fraser to be £28,000. 

The amount available after payment of all expenses of this issue will 
be approximately £40,000. 

Should, however, the planted area be found on survey to be less than 
6,250 acres, the cash in hand will be increased by the reduction in the 
purchase price and will be available for further extensions and for the 
general purposes of the Company. 

CAPITALISATION PER PLANTED ACRE.—On the 310,000 Shares 
now offered being issued, the capitalisation of the Company, on the 
basis of 6,250 acres being planted with Rubber, will amount to less than 
£50 per planted acre. 

FUTURE PROFITS.—On Mr Fraser’s basis of costs, Rubber produc- 
tion and a selling price of 1s 4d per Ib., London, the profits, subject to 
selling charges, transport and London expenses, are estimated as 
follows :— : 

1st year Crop restricted to 65 per cent. £84,637, equivalent to 11.17 

per cent. on the issued Capital. : s 

2nd year Crop restricted to 75 per cent £39,560, equivalent to 12.76 

per cent. on the issued Capital. 

3rd year Crop unrestricted £53,125, equivalent to 17.13 per cent. on 

the issued Capital. ’ 

4th year Crop unrestricted £56,666, equivalent to [8.27 per cent. on 

the issued Capital. 

5th year Crop unrestricted £60,208, equivalent to 19.42 per cent. on 

the issued Capital. : 

6th year Crop unrestricted £63,750, equivalent to 20.56 per cent. on 

the issued Capital. 

7th year Crop unrestricted £67,291, equivalent to 21.70 per cent. on 

the issued Capital. 

Every additional 1d per Ib. obtained in excess of the estimated selling 
price of 1s 4d would be equivalent to-— 

1.31 per cent. on the Issued Capital for the 1st year, 
1.50 ; 


, ” % ” ” ” 2nd year, 
2.01 ” ” 2d ad ” ” 3rd year, 
rising to 2.55 > ss 7th year, 


on the production estimated by Mr Fraser. 

For the purposes of this Prospectus, the dollar has been taken as 
equivalent to 2s 4d. 

Firm applications have already been received for 50,000 Shares of 
this Issue and will be allotted in full. 

A brokerage of 3d per Share will be paid by the Company on Shares 
applied for and allotted on application forms (other than applications 
made by or on behalf of underwriters or sub-underwriters) bearing 
Brokers’, Bankers’, or other approved Agents’ stamps. 

Applications for Shares should be made upon the form accompanying 
the Prospectus and sent to the Company’s Bankers, together with a 
remittance of the amount (1s per Share), payable on application. 

Copies of the Full Prospectus, upon the terms of which applications 
will alone be received and Forms of Application may be obtained from 
the Bankers, Brokers, Solicitors and at the Office of the Company. 

2nd April, 1925. 


KUALA MUDA RUBBER ESTATES, LIMITED. ff 


FORM OF APPLICATION. 
To the Directors of 


KvuaLA MupA RUBBER ESTATES, LIMITED, 
65 Bishopsgate, London, E.C.2. 

Gentlemen,—Having paid to your Bankers the Sum Of £....cc.c0c---—----— 
being a deposit of 1s. per Share payable on application for 
~—-nerneernrnnshares of £1 each in the above-named Company, I/we 
request you to allot to me/us that number of Shares of £1 per Share, 
and I/we hereby agree to accept the same or any less number that you 
may allot to me/us ag the terms of the full Prospectus dated 2nd 
April, 1925 (upon which Application will alone be received), and the 

emorandum and Articles of Association of the Company, and I/we 
undertake to pay the balance due as provided by the said Prospectus, 
and I/we authorise you to place wy fear name(s) on the Register of 
Members of the Company in respect of the Shares allotted to me/us. 


Usual Signature 





anevesecanevssnesseneeesssesensnereensgeeneereennewe—nenee Cnt, 








Surname (in Block Leetter8)  icccccccccccsccnomecnnreeceescmcnnetcencenersennemmsenentrnnemmtenaamaet 
CReerdathenmn Neowne (8) isis scnisicclaensnilcibabaielniceetmiataiienannnte 
EU ie AN i ee eeeencecemrrntrcnnnet 
exsenpovanensendovenassestosseinsneneneteguvubeasssedaussasusesensuteestanseperesennsnsbetiasntentnsnasnnstestsslseni esas 

DORNO NG  oenccceticsccstiihicnncc eimeasnenettcasitai di cost Rea ae 
Date ..... . (If a@ Lady, state whether Married, Widow or Spinster.) 





PLEASE WRITE DISTINCTLY. 
vo This form must be filled up and sent with remittance to LLOYDS BANK LIMITED, 
72, Lombard Street, E.C.3, or to any of its Branches. ” 
Cheques must be made payable to “‘ Bearer” and crossed ‘‘ Not Negotiable. 
.. aa wt ee are ee to “ Bearer,” the _Sieretion must be sieneti 
2 or rec ai z an acknow 

be forwarded in due course either by “Allounent ‘eer oe by return. of deposit. 
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DUNLOF 


the STANDARD by-whichALL | jh 
TYRES are JUDGED 











TYRES are made in a 
complete range of sizes and types 
for cars, motor-cycles, cycles, and for com- 
mercial and public service vehicles. If you 
are a user of any of the above you will find 
the particular ‘Dunlop’ for your needs, and 
it will give you superior service in every way. 


fit Dunlop and be satisfied’ 


DUNLOP RUBBER COMPANY LTD., BIRMINGHAM. / ie 
BRANCHES THROUGHOUT THE WORLD. : 





i 
C.F.H. 681 oink 
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transacted. 5 the 
.| Commonwealth of Annselia, the of the 

State of Queensland, Btate 
of South Australia, = aoe San Government = the State 


T 
3,355 Savings Bank Seunthes nae Agencies, at 
‘Offices in Australia. At 3ist ree 1924. 
Savings Bank eeeenes wos! alas capeses4 
General Bank B. pies 
Note Issué Department” ss ‘Boolgee 
Other nea wet Spe << om 








Vig 


Seen? MEW BROAD ee — 
—_ T. 
Aleo at Australis Home Okan We. 


HONG KONG AND SHANGHAI! 
BANKING CORPORATION 











AUTHORISED CAPITAL ‘a +. $50,000,000 
ISSUED AND FULLY Patp Up ie -. $20,000,000 

} STERLING £4,500,000 
RESERVE FUNDS | SiLvER wie -- $26,500,000 
RESERVE LIABILITY OF PROPRIETORS ... $20,000,000 


Head Office—Hona Kona. 
Chief Manager—A. H. BaRLow. 

BRancuks and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei, 
Patani, Tientsin, Tokyo, Tsingtao, Vladivostock, 
Yioilo, Yokohama. COMMITTEE IN LONDON: , 

Sir CHARLES ADDIS, ee Chairman. 


















Hon. Cecil Baring Cc. Campbell. 

David Landale. Sir ‘Sous ee 
Sir George Sutherland, K.C.B., K.C.M.G. 
A. M. Townsend. Cc. Whigham. 


MANAGERS IN Lamar? 

Sirk Newton J. STaps. H. D. C. Jones. 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lowpon OFFICE—29, pemnamecsancalianes: E.C.2 





£16,150,000 

Aggregate Assets to 30th Sept., 1924, 
£74,048,578 8 4 
The London Office issues drafts on demand on its 
Head Office (Sydney, N°S.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exc’ Arranges Wool and 
other Produce Credits, ves Deposits for fixed 
periods on terms which may be known on applica- 
tion ; and conducts every description of Australasian 

Banking Business. 































J. 8. CAMPBELL, Manager. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE ST., E.C 

West End Office : 17 Northumberland Av., W.C 
Paid-up Capital ...0 je6 vc os £4,000,000 
e Fund at aed one Sa 
Reserve Liability of Proprietors 
Under the Charter ... . £4,000,000 
Letters of Credit and Drafts are issued and 
banking businegs of etery description is trans- 
acted through the numérous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 






































SUISSE 

Establiched 1856, 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND, 
Keeuslingen, Leucanne, Lugane, Lucerne, 


Neuchatel, Se. Gall. 
General Banking Basiness. 


BANCO DE CHILE. 
don 


Lon Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian 


Dollars. 
Eset ana rea ee 
Reserve 


... _ 88,000,000 
Reserve Fund 


CREDIT 














of Shareholders 1 
{ Shareholders 100,000,000 











collects Bills of Exchange, roe i, Deposits of 





Capital Subscribed and pald up see 


Reserved and Undivided Profits o4e 


‘ 


London Office; 1 


THE DORPAT BANK 
DORPAT AND REVAL. 
—_—_ESTHONIA—— 

and Branches. 
Betablished 1868. 


Benkiag Business, Bills and 
Sccunents all ever Estheals 


and 
(pecial Transfer Bervice te Russia, 


Lenden Agents: 
The British Overseas Bonk, Limited, 
88, Gracechureh Bt. (Lombard OCt.), 
LONDOEH, 2.0.3. 


' WATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Hap OrFice—8 MOORGATE, E.C.2 ° 


AUTHORISED CAPTIPAL... . £6,000,000 
SUBSCRIBED CAPITAL ... . £4,500,000 
Parp up CAPITAL - £1,500,000 
RESERVE FUND ... yes «. £1,470,000 
UNCALLED CaPiITaL ... ... £3,000,000 


The Bank issues Drafts and Letters of Credit, 
makes Telegraphic a negotiates and 


250 and upwards 1 or 2 years at per annum. 
ARTHUR WILLIS, Manager. 


UNION BANK of CANADA 


Incorporated 1865. Head Office: peor soe 
Paid-up ‘Capital $8,00 
TOTAL ASSETS (Nov., 1924) $120, 575,115 
The Book bes over 4M Rrenches in cone 
d Agents é Principa es in erica 
eee and throughout the World. 
DEPOSITS RECEIVED.at favourable rates, 
which may be ascertained on Teer to:— 
London Office: 6 FRINCES EET, E.C.2. 
W. F. SPARHAM, Manager. -. » 


New York Agency: 49 WALL STREET. 





THE COMMERCIAL BANKING COMPANY 


OF SYDNEY LIMITED. 


Established 1834. Incorporated in New South Wales. 
Capital Paid-up .. «+. £3,500,000 0 0O 
Reserve Fund... eo. £2,700,000 0 0 
Reserve Capital ... tee 23, 500, 000 0 0 
Head Office :—SYDNEY : 343, George Street. 
Drafts payable on demand, and Letters 
of Credit are issued by the London Branch 
on the Head Office, Branches and Agencies 
of the Bank. Bills on Australasia negotiated 
or collected. Remittances Cabled. 
Londen Office: 18, Birchin Lane, Lombard street, E.C. 








ST. JOHN AND SUEREC RAILWAY 
Cc ‘ANY. 


FIRST MORTGAGE F FOUR fe CENT. 
DE eee saan 


For the purpose i = Interest 
Warrants due ist 7 Proes. th 
worree nat Jue “as e BALANCES 


i omiaiets of the 9th 
May, 1925, after which date the Stock will 
be transferred ex-dividend.—For Bank of 


Montreal, 6. 
are. M 
47 Threadneedle — E.C.2 re 
1st April, 25. 


London: Printed for we Proprietors by G. E. Hane. 8%. Clements Press. LAd., 


Published by the Proprietors at Granville House, Arundel street, Strand, W.0.9.—Be 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital... 


eee ee ese 


ag” \prefereucs Shares Shares issued to New iesken d Government 


ooo ece eee 


Queen Victoria Street, E.C.4. 
laeues Drafts and Letters of Credit, makes Telegraph 
“Weanefere, Negotiates and Collects Bills of Exchange. » 

















Portugal street, 
“Gavarday April 4. 1925—N. 4170 





. 86,154,988 


ree 
85,029,988 
2,831,613 


Anes 
&7.861,501 
ee 


ROBERT MILL, Manager, * 





THE NINTH ANNUAL 


Swiss Industries 
Fair 
will be held at 


BASLE 


18th to 28th April, 1925 








For information apply to;— ; 
The COMMERCIAL DIVISION OF 
THE SWISS LEGATION, 
32, Queen Anne Street, W.1. 


or to;— 


The SWISS BANK CORPORATION 
99, Gresham Street, E.C.2, and at Basle. 


A special conducted party will be 
arfanged by the “ Swiss Observer,” 
21 Garlick Hill, E.C.4, to leave 
London on 18th ‘April. 

Other travelling facilities may be ob- 
taitied from the Swiss Federal Railways, 
lis, Regent Street, S,W.1., or at the 
nearest office ‘of Thos. Cook & Son. 





INDIAN NEWSPAPERS. 
OFFICES IN LONDON 


DAILIES: 
PIONEER—Allahabad. 
CIVIL & MILITARY GAZETTE—Lahore. 
WEEKLIES: 

P.M. (India’s Pictorial Magazine)—Delhi. 
OVERLAND PIONEER MAIL—Allahabad. 
MONTHLIES: 

INDIAN IMPORTER & EXPORTER 


INDIAN FORESTER—Dehra-Dun. 
QUARTERLIES: 
COMBINED CIVIL LIST—Allahabad. 
UNITED SERVICES JOURNAL—Sinla. 
also: 
COMMERCE—Bombay and Calcutta. 





Specimen copies supplied free on 
receipt of 9d. to cover postage. 


Write:—W. T. DAY, London Manager. 


PIONEER PRESS of INDIA 


11, Arundel Street, Strand, W.C2. 
Close to Temple Station, Underground. 
Telephone: CENTRAL 2796. 





Kiegewer. f Lenten, w.o.. 








